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Business on Upward Swing 
Reports from East, Middle West and South 
By John Whyte, Ph. D. 


Director of Research, National Association of Credit Men. 


USINESS is distinctly on the 

upward trend, according to 

reports received by the 

National Association of 
Credit Men from 88 representative 
concerns in 10 different lines of 
business in Eastern, Middle West- 
ern and Southern states. Of these 
concerns 78 per cent. report sales in 
dollars for March 1922 better than 
for February of this year and 55 
per cent. report their sales in dol- 
lars better for March of 1922 as 
compared with March 1921. Col- 
lections for March, 1922, compared 
with February 1922, also show an 
improvement, 59 per cent. reporting 
improved collections. As compared 
with March 1921, however, collec- 
tions have fallen off slightly ; only 46 
per cent. report better collections in 
March 1922 as compared with the 
same month of the preceding year. 
In answer to the question, “Has the 
revival of business activity reached 
your line?” 67 per cent. answered 


“ ” . 
yes” as against 33 per cent. who 
answered “no.” 


The complete summary of all the 
trades is as follows: 


SUMMARY 


1. Comparing their figures with Feb- 
Tuary 1922, 59 per cent. report collec- 
tions for March better, 34 per cent. 
stationary and 7 per cent. worse. 

2. Comparing sales in dollars for 
March 1922 with those for February 
1922, 78 per cent. report better sales, 
13 per cent. stationary and 9 per cent. 
worse, 

3. Comparing sales in units for March 
1922 with those for February 1922, 76 
ber cent. report improvement, 15 per 
cent stationary sales, 9 per cent. worse. 

4. Comparing their figures with 


March of last year, 46 per cent. report 
better collections for March 1922, 18 
per cent. stationary collections, and 36 
per cent. worse. 

5. Comparing the figures with those 
for March 1921, 55 per cent. report sales 
in dollars better for March 1922, 11 per 
cent. stationary, and 33 per cent. worse. 

6. Comparing the figures with those 
for March 1921, 65 per cent. report 
sales in units better for March 1922, 
8 per cent. stationary, and 27 per cent. 
worse. 

All lines report better business in 
March 1922 as compared with Feb- 
ruary 1922. February, however, is 
a short business month. With the 
exception of the Iron and Steel 
group, which shows decidedly bet- 
ter business for March 1922 as 
compared with both February 1922 
and March 1921, business in March 
1922, although generally better than 
in March 1921, is not uniformly so. 
Drugs and Chemicals, Paints and 
Varnish, Dry Goods and Notions, 
and Paper show up well in a com- 
parison of March 1922 figures with 
March 1921 figures. The other 
groups show at the most only a slight 
improvement. On the basis of these 
reports it would seem that the im- 
provement in business as a whole is 
due to the increased activity of the 
construction industry, which com- 
prehends not only building in its nar- 
rower sense but construction of rail- 
road equipment as well. That activ- 
ity should gradually be communi- 
cated to other groups and should go 
far to offset the downward pull that 
comes from the inability of the far- 
mer to buy in his usual quantities. 

A detailed summary by trades fol- 
lows: 


SUMMARY BY TRADES 


BOOTS AND SHOES. 


12 reporting, from Virginia, Ala- 
bama, Ohio, Wisconsin, Missouri, 
Illinois, Pennsylvania, and Massa- 
chusetts (3). Comparing figures for 
March 1922 with those for February 
1922: Collections: 10 better, 1 sta- 
tionary, 1 worse. Sales in dollars: 
11 better, 1 worse. Sales in units: 
10 better, 1 worse. Comparing fig- 
ures for March 1922 with those for 
March 1921: Collections: 4 better, 
3 stationary, 5 worse. Sales in dol- 
lars: 5 better, 2 stationary, 6 worse. 
Sales in units: 7 better, 5 worse. To 
question re revival of business ac- 
tivity: 8 yes; 2 no. 


CLOTHING. 


7 reporting, from Ohio, Pennsyl- 
vania, Michigan, and New York (4) 
Comparing figures for March 1922 
with those for February 1922: Col- 
lections: 3- better, 3 stationary, 1 
worse. Sales in dollars: 3 better, 3 
stationary, 1 worse. Sales in units: 
4 better, 2 stationary, 1 worse. Com- 
paring figures for March 1922 with 
those for March 1921: Collections: 
2 better, 0 stationary, 5 worse. Sales 
in dollars: 4 better, 0 stationary, 3 
worse. Sales in units: 4 better, 0 
stationary, 3 worse. To question re 
revival business activity: 2 yes; 2 
no. 


DRUGS AND CHEMICALS. 


7 reporting, from Michigan, 
bama, Louisiana, Virginia, Tenne- 
see, New York, Wisconsin. Compar- 
ing figures for March 1922 with 
those for February 1922: Collec- 
tions: 6 better, 1 stationary, 0 worse. 
Sales in dollars: 6 better, 0 sta- 
tionary, 1 worse. Sales in units: 5 
better, 1 stationary, 1 worse. Com- 
paring figures for March 1922 with 
those for March 1921: Collections: 
5 better, 1 stationary, 1 worse. Sales 
in dollars: 5 better, 1 stationary, 1 
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worse. Sales in units: 5 better, 1 
stationary, 1 worse. To question re 
revival of business activity: 4 yes, 
3 no. 


DRY GOODS, NOTIONS, ETC. 


8 reporting, from Minnesota, Indi- 
ana, New Jersey, Wisconsin, Mis- 
souri, Pennsylvania (3). Comparing 
figures for March 1922 with those 
for February 1922: Collections: 5 
better, 3 stationary, 0 worse. Sales 
in dollars: 4 better, 3 stationary, 0 
worse. Sales in units: 3 better, 3 
stationary, 0 worse. Comparing fig- 
ures for March 1922 with those for 
March 1921: Collections: 5 better, 1 
stationary, 2 worse. Sales in dol- 
lars: 6 better, 0 stationary, 2 worse. 
Sales in units: 6 better, 1 stationary, 
1 worse. To question re revival of 
business activity: 4 yes; 3 no. 


FURNITURE. 


5 reporting, from Indiana, Wiscon- 
sin and Michigan (3). Comparing 
figures for March 1922 with those 
for February 1922: Collections: 1 
better, 3 stationary, 1 worse. Sales 
in dollars: 3 better, 0 stationary, 2 
worse. Sales in units: 2 better, 0 
stationary, 2 worse. Comparing fig- 
ures for March 1922 with those for 
March 1921: Collections: 2 better, 2 
stationary, 1 worse. Sales in dol- 
lars: 3 better, 1 stationary, 1 worse. 
Sales in units: 2 better 1 stationary, 
1 worse. To question re revival of 
business activity: 2 yes; 3 no. 


GROCERIES. 


12 reporting, from Indiana, Michi- 
gan, Tennessee, lowa, Georgia, North 
Dakota, Illinois (2), Pennsylvania 
(2), Wisconsin (2). Comparing fig- 
ures for March 1922 with those for 
February 1922: Collections: 6 bet- 
ter, 4 stationary, 2 worse. Sales in 
dollars: 6 better; 4 stationary, 2 
worse. Sales in units: 5 better, 5 
stationary, 1 worse. Comparing fig- 
ures for March 1922 with those for 
March 1921: Collections: 4 better, 3 
stationary, 5 worse. Sales in dollars: 
3 better, 1 stationary, 7 worse. Sales 
in units: 5 better, 1 stationary, 5 
worse. To question. re revival of 
business activity: 4 yes; 7 no. 


HARDWARE. 


12 reporting, from Minnesota, Utah, 
Ohio, Kentucky, Missouri, Michigan, 
W. Virginia, Pennsylvania, Con- 
necticut, (4). Comparing figures 
for March 1922 with those for Feb- 
ruary 1922: Collections: 7 better, 5 
stationary, 0 worse. Sales in dol- 
lars: 11 better, 0 stationary, 1 
worse. Sales in units: 11 better, 0 
stationary, 1 worse. Comparing fig- 
ures for March 1922 with those for 
March 1921: Collections: 5 better, 2 
stationary, 5 worse. Sales in dollars: 
6 better, 1 stationary, 5 worse. Sales 
in units: 6 better, 1 stationary, 4 
worse. To question ‘re revival of 
business activity: 8 yes; 3 no. 


IRON AND STEEL- 


6 reporting, from Pennsylvania (2), 
Ohio (3), and Alabama. Comparing 
figures for March 1922 with those 
for February 1922: Collections: 4 
better, 2 stationary, 0 worse. Sales 
in dollars: 6 better, 0 stationary, 0 
worse. Sales in units: 6 better, 0 
stationary, 0 worse. Comparing fig- 
ures for March 1922 with those for 
March 1921: Collections: 5 better, 1 
stationary, 0 worse. Sales in dol- 


lars: 6 better, 0 stationary, 0 worse. 
Sales in units: 6 better, 0 stationary, 
0 worse. To question re revival of 
business activity: 6 yes; 0 no. 
PAINTS AND VARNISH. 

8 reporting, from New Jersey, 
Pennsylvania (2) and New York (5) 
Comparing figures for March 1922 
with those for February 1922: Col- 
lections: 4 better, 4 stationary, 0 
worse. Sales in dollars: 7 better, 0 
stationary, 0 worse. Sales in units, 6 
better, 0 stationary, 0 worse. Com- 
paring figures for March 1922 with 
those for March 1921: Collections: 
4 better, 0 stationary, 3 worse. Sales 
in dollars, 6 better, 0 stationary, 2 
worse. Sales in units: 


5 better, 1 
stationary, 1 worse. To question re 


revival of business activity: 6 yes, 1 
no. 


PAPER. 
8 reporting, from Texas, Illinois, 
Iowa, Nebraska, New York, Pennsy!- 
vania and Massachusetts (2).. Com- 
paring figures for March 1922 with 
those for February 1922: Collections: 
3 better, 4 stationary, 1 worse. Sales 
in dollars: 7 better, 1 stationary, 0 
worse. Sales in units: 7 better, 0 
stationary, 0 worse. Comparing fig- 
ures for March 1922 with those for 
March 1921: Collections: 3 better, 2 
stationary, 3 worse. Sales in dollars: 
4 better, 3 stationary, 1 worse. Sales 
in units 7 better, 1 stationary, 0 
worse. To question re revival of 
business activity: 7 yes; 1 no. 
WHAT IS HOLDING US BACK 
The factors adverse to prosperous 
business given by the representatives 
of the different lines of business are 
for the most part the same, the low 
price of farm products, general 
depression, lack of export demand, 
strikes, the coal situation, unemploy- 
ment, weather, freight rates. There 
is some difference in the emphasis 
given to these factors by the various 
trades. The businesses in closer 
touch with conditions in the Middle 
West and South emphasize more 
strongly the inability of the farmers 
to buy. The businesses in such 
states as Pennsylvania and West 
Virginia emphasize the coal strike 
and labor difficulties. High freight 
1ates are emphasized by the iron 
and steel group and hardware group. 


Inquiries Addressed to 


the Country Banker 
| MAGINE a complete reversal of 

the present order of sentiment and 
action among the men who are han- 
dling credits. Instead of helping 
cach other steer safely away from 
dangerous risks, suppose the rule 
was to give no help at all or to give 
obscure or even false signals. The 
resulting losses to commerce would 
be vastly increased, because risks 
now taken with eyes wide open 
would be taken in the dark, and com- 
merce would be clogged by wastage. 

Complaints are often made that 
there is still a large number of men 
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in position to give clear credit infor- 
mation who do not meet require. 
ments fairly and frankly and, if 
they give any attention at all to 
credit inquiries, display only uncer- 
tain signals. Such criticism is apt 
to be levelled at country bankers as 
a class. 

Class criticism is dangerous. Gen- 
erally, it is based upon experiences 
with a few representatives of the 
class. Yet where there is so much 
smoke there is probably fire; and 
perhaps the country bankers them- 
selves will admit that they are not 
all in heartiest accord with the mod- 
ern spirit of speaking frankly re- 
garding a customer’s standing. 

On the other hand, perhaps the 
trouble is largely with the man who 
is making the inquiry. Perhaps he 
has never learned how to accompany 
his inquiry with a bit of information 
such as the banker will feel obliged 
as a matter of reciprocity to give a 
complete answer. Perhaps the ac- 
companying information is often so 
general that it has no value to the 
banker, gave him no clue as to the 
reason for the inquiry, what the size 
of the order received was, and for 
what classes of goods and on what 
terms. 

Then, too, let us remember that 
there is a constraint on the banker 
established by a more or less confi- 
dential relation between him and his 
customer regarding the amount of 
deposit and some other details. 


Yours Tightly in 
Posterity 


Teo letter was a puzzle to its ad- 
dressees, Charles S. Porter, Inc, 
wholesale furs, N. Y., who were a 


a loss to know what the writer from 
South Africa wanted. 

With much satisfaction for manu 
scripting you these insufficiency lines 
that, I am always hearing your name 
going on so highly, with good recom- 
mendation and I felt in position of find 
ing your name and address to keep you 
in manuscripting but by postulating it, 
day after day, it delivered to me by 4 
certain friend of mine just proceeded 
down here from Accra. 

Consequently I am hereby writing this 
to you, to me a good send of your best 
catalogue which I compute that every: 
thing have stated in, together with 
“price list.” 

I do hope that you would remit this 
to me as early as possible, as soon 48 
this my urgent note received; if you try 
your utmost best and despatch this list. 
O! I shall be yours tightly customer it 
posterity. 

Trusting to be favored with your & 
teemed commands and assuring you of 
my best attention. 

Hoping for a favorable and early reply 

I remain to be 
Dear Sirs; Yours truly 
x. Y. 
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Interlocking of Sales and Credits 
Talk at Worcester to New England Credit Men 
By Fred H. Rich 


Sec.-Treas., Western Mass. Assn. of Credit Men, Springfield, Mass. 


entirely disregarded by your 

sales department, can you 

imagine the appearance of 
your profit and loss statement at 
the end of a year or two? 

A credit department functions as 
a safety check upon the sales de- 
partment to prevent the taking of 
such accounts as are doubtful. In 
any well organized business con- 
cern, small or large, the credit de- 
partment is closely related to the 
sales department by insuring that 
money shall come back for the 
goods that the salesmen _ move 
out. 

Your sales department should 
aim for maximum sales of goods 
that will remain sold at minimum 
of expense. And your credit de- 
partment’s aim should be maxi- 
mum collections with a minimum 
cost and money loss, and 
with a minimum loss of customers. 

How can a credit department 
sell goods as profitably and suc- 
cessfully as a well trained sales- 
man? How can it assist the sales 
department? Not by becoming 
absorbed in a burdensome amount 
of detail. The credit manager of 
ability, capacity, vision and train- 
ing can be »£ *mmeasurable value 
to his house, in the establishing of 
methods and management, ard as- 
sisting in the selection of men who 
are to represent the house; who 
are to come in personal contact 
with its customers. 

You must regard customers not 
merely as ledger numbers but as 
human beings upon whom you are 
depending for the flow of the 
money on which your concern 
must thrive. The credit man 
should understand human nature; 
and the salesman can give him a 
great deal of information along 
this line. 

It is mighty easy to offend cus- 
tomers in the matter of collections. 
tide is easily touched where 
money is concerned. 

Many credit men are too likely 
to sacrifice the future for the pres- 
ent. They are likely to be so in- 
tent on making the collections that 
they forget about the future busi- 
hess of the debtor. The cost of the 
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Frederick H. Rich 


B., 1877, Hoosick Falls, N. Y. High 
school and Commercial school, sup- 
plemented by a great deal of home 
study. Congregationalist. Member, 
Chamber of Commerce. Favorite read- 
ing, business magazines, books on ac- 
counting, law, business systems and 
Economics. Recreations, bowling, fish- 
ing, walking, and garden work. Sec.- 
Treas. Western Mass. Assn., Springfield, 
Mass. 


First position after receiving that 
much prized diploma, paid me six dol- 
lars a week. After paying for board 
and laundry had eighty-five cents left 
for clothing. Buying candy for a young 
lady was out of the question. During 
the past 14 years, held various posi- 
tions, each succeeding one of more re- 
sponsibility as follows: Chief produc- 
tion clerk, Stevens-Duryea Co., 4 yrs., 
Chicopee Falls, Mass.; auditor and 
comptroller, Knox Motors Co., 4 yrs., 
Springfield, Mass; office manager, Wire 
Wheel Corporation of America, 3 yrs., 
Springfield, Mass.; assistant treasurer, 
Napier Saw Works, Inc., 2 yrs., Spring- 
field, Mass.; assistant treasurer, Metal 
Saw & Machine Co., (successors to 
Napier S. Wks.), 1 yr., Springfield, 
Mass. Now in business for himself 
selling and delivering own “personal 
service.” Too busy to solicit any more 
for work has a habit of coming his way, 
especially if it is a business that is 
“sick” and doubled up with colic. 
Chairman, Business Meetings Commit- 
tee, 2 years, now director and sec.- 
treas., Western Massachusetts assn. 
Member New England Council. 


salesman’s time, effort and ex- 
penses in getting the account must 
not be wasted. A good credit man 
endeavors to train his customers to 
pay on time and to collect the 
greatest percentage of over due 
bills without losing the good will 
and patronage of the customers. 


Some houses may sell a special- 
ty to consumers and can expect 
no repeat orders; they may not 
care whether the customer be- 
comes offended at the drastic 
methods used to collect. But the 
future business of the house may 
suffer in an i direct way: lhe cus- 
tomer may be a life long enemy 
of the house, and drive away 
prospective customers—his friends. 


LOSING SALES VS. LOSING CUSTOMERS 


Great care must be exercised in 
the writing of collection letters. 
If a sales letter goes wrong the 
house loses only the sale. It may 
ter gves wrong the house may 
easily lose a customer. This de- 
stroys future business. 

A house often has to refuse 
credit to some conceias that it 
may. desire for customers later. 
There are sure to be times when it 
is essential to increase sales. Here 
is where both the credit depart- 
ment and the sales department may 
arrange to refuse credit in such a 
way as to keep a customer a friend. 
Perhaps the sales manager may be 
more tactful than the credit man in a 
case of this kind. 


The credit department can as- 
sist the Sales department in re- 
viving trade with former custo- 
mers, where the sales department 
has no perpetual record of orders 
received. Ihe credit department 
may do this by advising the sales 
department of customers who have 
not purchased from your house for 
some time. Your ledgers will in- 
dicate that many desirable cus- 
tomers should be solicited. In 
some offices the inactive ledgers 
may be lent to the sales depart- 
ment for use in the promotion of 
sales. You will be astonished to 
find how many customers, perhaps 
unnoticed, have discontinued busi- 
ness with your house. 

“The heart that pumps the life 
blood of Salesmanship is Service to 
the end of satisfaction, and profit 
for both buyer and seller. He 
profits most who serves best,” 
says Sheldon. 

A credit man should be vitally 
interested in the service rendered 
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by his house. He should become 
interested with the sales depart- 
ment in the improvement of 
methods of handling inquiries, or- 
ders, the acknowledgment, ship- 
ments, billing. Special attention 
should be given to claims, returns 
and allowances. Harmonious ac- 
tivity in these matters is vital. If 
there is laxity, many customers 
will be disgusted with your 
methods. 

Do not stand for the pigeon hole 
system of handling claims and ad- 
justments. Both the credit and 
sales department are affected and 
benefited by prompt adjustments. 
BENEFIT OF COUNSELLING TOGETHER 

The sales and credit departments 
will be much benefitted by frequent 
counsel; both should keep weli post- 
ed on general and local conditions 
and should exchange information re- 
ceived. 

Many times a salesman may 
warn the credit man of approach- 
ing danger, providing he be train- 
ed to view things from the credit 
standpoint. The customer is apt 
to feel more free with a salesman 
than he naturally would be in the 
presence of the credit man. 

Poor collections are frequently 
attributable to the sales depart- 
ment, which has sold goods by 
misrepresentation or has allowed 
misunderstandings of such a seri- 
ous nature to arise that customers 
refuse to pay. Overzealous sales- 
men will often make promises 
which are not and cannot be kept. 
Occasionally one will grant an ex- 
tension of time to a customer with- 
out the knowledge of the credit 
department. 

Salesmen should be cautioned in 
regard to over selling their custo- 
mers. There should be a definite 
understanding between the sales- 
man and the customer regarding 
quantity, quality, prices, discounts, 
delivery dates, restricted territory 
and terms. The signed order should 
state everything as agreed upon 
with the customer. 

If the salesman is endowed with 
ability to observe conditions and 
to write his viewpoint without 
camouflage, this information will 
be of interest both to his chief and 
to the credit department. 

There must be _ complete 
harmony, good understanding, fre- 
quent counseling and co-operation 
between the credit and sales de- 
partments. Both are vitally inter- 
ested in the success of their house. 
They should work together with 
all other departments so that the 
business may be well and profit- 
ably managed and that its trade 
may be well served. 
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The “Sales Credit Man” 


A Transformation Called for Nowadays 
By Marshall Robinson 


Crane Co., San Francisco. 


HE science of credit grant- 

ing and the vocation of credit 

man is not fully developed 
and there is room for material 
progress, especially in methods, as 
we all know. Even to this day the 
opinion actually prevails in some 
concerns that the chief object in 
life of the credit man is to find 
some excuse for turning down an 
order. Some salesmen think that 
the credit man has a very poor 
appreciation of what the salesman 
has to contend with and that the 
credit man is even a “killer” of 
business. On the other hand the 
credit man believes that the sales- 
man often fails to realize the 
responsibility of the credit man in 
passing out the company’s money, 
or goods, which is the same thing; 
and that often there is not the 
proper co-operation from the sales 
department. The truth is_ that 
neither department understands 
as clearly as it should the attitude 
and workings of the other. This 
understanding can be _ brought 
about only by a persistent, steady 
campaign of education. 

The heads of these two depart- 
ments have forgotten that the 
whole is a business and not a col- 
lection of departments. Although 
both may be very capable men, 
their outlook is not broad enough. 
They must have the vision of the 
organization as a whole before 
them constantly, especially in these 
days. 

In previous days the qualifica- 
tions of a credit man were sup- 
posed to be those of a good ac- 
countant. He was then, (and 
usually is now), selected from the 
accounting department. As a rule 
he had little or no knowledge of 
the product which his company 
handled. He never had any sell- 
ing experience, either on the floor 
or on the road. He was not in the 
habit of meeting the customers of 
the company to any great extent 
and as a rule was unable to get the 
point of view and the vision of the 
sales department. 

Times have changed. The suc- 
cessful credit manzger must know 
the goods his house handles, or at 
least have a good working knowl- 
edge of the line. He should be a 
fairly good mixer -and be able to 
meet the trade and to make friends. 


Much more can be accomplisked 
by personal contact than by the 
writing letters. It is hard to put 
the right personal touch into let 
ters. But, if you can call him 
“Bill” perhaps you can get some 
where. The credit man must have 
a thorough knowledge of credits, 
finance, banking, commercial law 
and business management, in short 
must know the game from the 
technical side. Then, he must be 
a good salesman. Jf he is not 
good salesman he is not a good 
credit man. He has got to sell his 
house to its customers. On top 
of all this he must be just exactly 
as anxious to make sales as the 
sales manager. He must take all 
reasonable chances, tempered with 
the knowledge that he is the custo- 
dian of the firm’s money and that 
he is loaning it out to its custo 
mers. 


TOO CAUTIOUS 


Most credit men are too cautious 
and too much afraid of losing the 
firm’s money. Perhaps some of 
them are too much afraid of their 
own records, and what bad debts 
will amount to during the year. 
Many a credit man has _ turned 
down an applicant for credit, only 
to see him establish credit with 
some other house and then have 
the customer meet with success 
and remain loyal to the house that 
extended the credit in the first 
place. Consider the profits lost on 
that account. Of course credit 
should not be extended to everyone; 
but I believe there is often too 
much caution. Study the sales de 
partment, learn what it is doing, 
get the sales end of the business 
thoroughly into your system, gt 
the desire for more business, mort 
customers, more profits. Add this 
to your regular qualifications as 
credit man and you will be what! 
consider a Sales Credit Man-— 
man worthy of the position ht 
holds. 

In your work in the Credit De 
partment endeavor to watch you! 
accounts for the sales end. If a 
account falls off in volume, take t 
up with the salesman or the sales 
department. If you open a new #& 
count advise the salesman in whos 
territory the account is locat 
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The Musketeers of Credit 


by you to the salesman interested. 

very time a salesman is in, talk 
to him; sell him the credit depart- 
ment. In short, co-operate to the 
fullest extent by making the sales- 
man thoroughly understand that 
you are interested as largely as he 
is in the promotion of sales. And 
you are, or else your batting aver- 
age is not what it should be. 

If you take some chances in ex- 
tending credit, do not forget that 
eternal vigilance is necessary in the 
matter of collections. Demand 
your money when it is due and 
never let up on a systematic cam- 
paign of follow-ups until you get 
it. Nothing is truet than that an 
aggressive policy in collections, 
where chances are taken in the ex- 


tension of credit, has a great deal 
to do with keeping down losses. 
You may lose a few of this class 
of customers by your aggressive- 
ness, but you may be sure that the 
ones which you are losing are the 
weak sisters. 

The chief executives of a great 
many business enterprises are, I 
believe, open to criticism, because 
they too do not have the proper 
vision and conception of what a 
credit man should be. They load 
him with a mass of detail work, re- 
gard him as a part of the account- 
ing system, and fail to give him the 
necessary time in which to sell the 
house to its customers. The time 
is coming when this viewpoint will 
be changed, but it will be neces- 
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sary for the credit man to bring 
about this change. 


Study and absorb the sales depart- 
ment of your company, and try to 
get a good working knowledge of it. 
You may thus change yourself from 
a mere Credit Man to a Sales Credit 
Man. 


Dull Times Note 


N EW West Trade pays a glowing 

tribute to Noah because he suc- 
cessfully floated a company when 
the rest of the world was in liqui- 
dation. 





Inter-Mountain Credits 
Adjustment Bureau Maintains Stadility 


e 


By B. J. A. Dirks 


Mer., Adjustment Bureau, Boise Assn. of Credit Men 


URING the past twelve 

months there have been 

more embarrassed debtors 

in Utah and Idaho than in 
any like period. I emphasize the 
word embarrassed. They were not 
all insolvent; for in many, if not 
most cases, there were ample assets 
with which to pay every dollar owed 
if only it were possible to convert 
the assets into liquid form. With 
business paralyzed, however, this has 
not been possible. The situation has 
been filled with difficulties reyuiring 
care, promptness, sympathy and co- 
operation. How have the credit men 
of the inter-mountain region been 
meeting it? The answer is through 
their adjustment bureaus at Boise 
and Salt Lake. 

When we find a debtor in failing 
circumstances, in our territory it has 
become the rule to ask him to make 
a voluntary assignment for the bene- 
fit of his creditors to the Boise As- 
sociation of Credit Men. The in- 


solvent debtor,—and fully 95 per 


cent. of them are reasonably honest, 
—shrinks at the thought of having 
his affairs handled through the bank- 
ruptcy court with its attendant pub- 
licity and loss. He knows that not a 
penny will be left for the debtor and 
probably few for the creditors. 

We take the assignment. What 
shall we do about disposing of the 
assets? The most expeditious and 
easiest way is, of course, to call the 
professional bankruptcy stock buyer, 
or the auctioneer who, after certain 
publicity, will dispose of the stock 
and fixtures for what they will bring. 
But in most instances, we find that 
by prudent handling the business may 
be continued for a time, as a self 
sustaining going concern, not perhaps 
directly profitable, but indirectly 
profitable for by continuing the busi- 
ness we often find someone with 
capital who desires to engage in the 
same business. It may be a neighbor 
who feels that he can profit by the 
errors of judgment of the embar- 
rassed merchant and make a success 
of the venture. He will purchase the 
business as a going concern at a fair 
price, seldom below 75 cents and not 
unrarely even for 100 cents on the 
dollar. 

Not infrequently the insolvent es- 
tate, by careful nursing and handling, 
necessarily requiring time, careful 
12 


thought and planriing, can be made to 
pay creditors dollar for dollar and 
leave some thing to turn back to the 
erstwhile insolvent. Indeed we have 
done this more than once through 
our Boise bureau. Here are some 
examples : 


About a year ago a co-partnership do- 
ing business in Boise was threatened 
with attachment proceedings by a bank 
with a claim of $4000 past due. The 
bureau was called in, and after making 
a thorough investigation, found the 
firm solvent. Its assets exceeded the 
liabilities. It was, however, in a posi- 
tion to make satisfactory arrangements 
with the bank. We took an assignment, 
prevailed upon one of the co-partners to 
sell his interest to the other partner 
for a nominal sum, operated the busi- 
ness for nine months and then paid all 
creditors in full and turned the business 
back to its owner. 

The Valley Mercantile Co., Bruneau, 
Idaho, failed. There was a stock ot 
merchandise depleted in all departments 
and accounts receivable hoary with age 
and scattered over a radius of 150 miles. 
Believing that the business could be 
operated at a profit, we replenished the 
stock, placed a collector in the field, and 
in two years and four months paid all 
liabilities, amounting to more than 
$25,000, allowed the debtors to draw 
$2500 in cash and merchandise in the 
meantime, and turned the business back 
to the owners with a net profit of $5000. 

More recently a concern in New 
Meadows, Idaho, came into the hands of 
the bureau by assignment. At the out- 
set this case appeared to be quite hope- 
less. We placed the business on a 
strictly cash basis, corrected glaring de- 
fects in management and after operat- 
ing for one year and four months dis- 
posed of the business at 100 cents on 
the dollar, paid every creditor in full, 
and returned the debtors’ capital with a 
profit of $5000. 

We recently disposed of a stock of 
general merchandise at Wilder, Ohio, at 
75 and 90 cents on the dollar that was 
assigned to us in November, 1920. At 
that time we were unable to find a pur- 
chaser who would pay a fair price. Be- 
lieving that by careful handling, the 
business would carry its own burden 
and should not be sacrificed, we con- 
tinued the business in the regular way, 
gradually reduced the stock, paid four 
dividends of 10 per cent. each, closed 
the accounts receivable by notes, and 
can now assure creditors of a 100 per 
cent settlement without cost to them. 
All expenses including bureau commis- 
sions are charged against the debtor 
whose interests in the business have 
been safeguarded in the same spirit as 
the interests of his creditors. 

These cases merely illustrate what 
may be accomplished if the full in- 
tent and purpose of a trust agree- 
ment between the debtor and the 


trustee is carried out. 


The question is largely one of in. 
dividuality, character, energy and 
ordinary ability. Bearing in mind 
the trust feature that is involved in 
every failure followed by a volu. 
tary assignment or bankruptcy we 
can see that the task is not an easy 
one, not such as can be handled in 
an indifferent or careless manner, 
The aim must be to handle the bus- 
ness in such manner as to realize the 
best from the assets, and apply the 
returns in accordance with the prir- 
ciples involved in handling and dis. 
posing of trust funds,—a square ded 
for everybody. 


Centralized Control for 
Adjustment Bureaus 


Te conviction that the Nationd 
Association of Credit Men shoul 
work for more centralized nationd 
control of Adjustment Bureaus, in 
order to secure uniformity in prac 
tice and fees, was vigorously ex 
pressed at a conference of the A¢ 
justment and Interchange Burea 
managers of Ohio, Michigan, Wes 
Virginia, Indiana and Kentucky held 
recently at Cincinnati. 


One of the weaknesses of th 
Association’s Adjustment Burew 
movement being insufficient super- 
vision from the national center, i 
was the unanimous opinion that the 
possible results obtainable from A¢ 
justment Bureau service could not kt 
realized until this supervision had 
been established. 


The managers present pledged 
themselves to work for the adoptioi 
of a proper central control at dl 
credit men’s meetings, state as 
national. 


There were present the following 
Adjustment Bureau and Credit It 
terchange managers: Geo. B. Colt 
Toledo; O. A. Montgomery, Detroit, 
A. C. Shelton, Dayton; E. V. Towt 
shend, Huntington; J. R. Goldstett, 
Youngstown; and J, G. Romer, Mi: 
waukee. 

Besides the managers there Wé 
present: C. H. Saberton, Evatt 
ville, Ind.; R. Hagan, Louisvill 
Ky.; J. E. Fagan, Huntington, W. 
Va.; A. O. Innis, Dayton, O.; J. 2 
Norvell, Huntington, W. Va.; Jolt 
L. Richey, Cincinnati, O. 
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Collection Rates Justified 


Lawyers Explain to Credit Men Fifteen Per Cent. Rate 


S a result of complaints 
of credit men by members 
who objected to the rates 
to the National Association 
charged for making collections, a 
joint meeting was arranged for a 
discussion of the subject by a special 
committee of the Commercial Law 
League of America and the Credit 
Co-operation and Credit Methods 
Executive Committee of the Na- 
tional Association of Credit Men. 
The minutes of this meeting which 
was held in New York on February 
28, 1922, are as follows: 


PERSONNEL OF CONFEREES 


Representing Commercial Law 
League of America at the meeting 
were: Chairman George Wentworth 
Carr, lawyer, Philadelphia, Pa., past 
president Commercial Law League 
of America ; Harvey F. Carr, lawyer, 
Camden, N. J., president New Jersey 
State Bar Association; Maurice P. 
Davidson, lawyer, N. Y.; Charles F. 
Maxwell, lawyer, Des Moines, Iowa; 
George V. Phipps, lawyer, Boston, 
Mass.; Edmund P. Sanger, commer- 
cial agency representative New 
York City, Supt. of Offices, Lyon 
Furniture Mercantile Agency, N. 
Y.; Marshall F. Wilber, agency rep- 
resentative, Chicago, IIl., president 
Wilber Mercantile Agency and 
chairman of conference of Law List 
Publishers. 


This Committee was appointed by 
the Executive Committee of the 
League to meet with an appropriate 
committee of the National Associa- 
tion of Credit Men and give reasons 
why, in the judgment of the League, 
present collection rates should be re- 
tained. 


Representing the National Associ- 
ation of Credit Men were the fol- 
lowing members of the Credit Co- 
operation and Credit Methods Ex- 
ecutive Committee: Chairman E. W 
Shepard, Western Electric Co., New 
York; I. Deutsch, Steinfeld Bros., 
New York; Arthur Mahony, Sar- 
gent & Co., New Haven; F. H. Skin- 
ner, Janeway & Carpender, New 
Brunswick, N. J.; H. W. Utter, Claf- 
lin’s Inc., New York and Mrs. E. S. 
Taylor, A. K. Schwenk & Co., Phila- 
delphia, Pa. Also National Sec.- 
Treas. Tregoe and Rodman Gilder, 


Managing Editor of the Crepit 
Monty. 


By Joseph K. Drake 


There were also present: Sec. A. 
H. Alexander, Credit Men’s Associ- 
ation; C. A. Burrell, Motor & Ac- 
cessories Manufacturers Assn., N. 
Y., and H. D. Clark, Toy Manufac- 
turers of U. S. A., N. Y. 

Chairman Shepard explained that 


Better Service from Attorneys 


A PROMINENT western attorney 
writing to another lawyer ac- 
tive in collection work expresses the 
appreciative attitude of the members 
of the Commercial Law League of 
America in a letter in which he says: 
“We feel that not only alone 
this office, but all other commercial 
offices around the country, will get 
busy in an effort to give better ser- 
vice, thus showing appreciation.” 


numerous complaints had been re- 
ceived at the office of the National 
Association of Credit Men regarding 
the rates charged by lawyers hand- 
ling collections and by collection 
agencies, in these days when every 
effort was being made by the com- 
mercial interests of the country to 
reduce expenses all along the line. 


LEAGUE ARGUMENTS 


The League arguments may be 
summarized as follows: 


There had been no general increase 
in collection rates prior to 1917; the 
present rates—namely 15 per cent on 
accounts up to $300; 8 per cent on ex- 
cess to $1000; 4 per cent on excess of 
$1000 had been established by the 
League in 1917 not as a measure taken 
on account of war-time costs of doing 
business, but for the purpose of (a) 
improving the service and (b) making 
it possible for conscientious, high-grade 
lawyers and collection agencies to serve 
their clients at a profit. 

Before the uniform rate was estab- 
lished the credit man never knew what 
collection costs would be in a given 
locality. More than 400 bar associa- 
tions established rates higher than 15 
per cent and were persuaded to reduce 
these rates, sometimes as high as 25 
per cent or more, to the League rate of 
15 per cent. 


Credit men have been receiving since 
1917 better service than before and 
might well look into the question as to 
whether in fact they were not making 
their collections at a cheaper cost than 
was the case before the establishment 
of the present rates, and consequently 
drawing into this line a better and in- 
creased number of reputable lawyers 
and agencies. Since 1917 there have 


been fewer defalcations; only one col- 
lection agency has failed and that was 
one that cut rates below the League 
schedule. The League now has 8000 
members and a virtual membership of 
from 12,000 to, 15,000 because often 
only one membership is held in a firm 
of several lawyers. 

If the service now rendered by mem- 
bers of the League is not as yet all that 
credit men desire it should be, is it to 
be expected that a reduction of rates 
will improve the service? 

Credit men who would not think of 
entrusting a bank balance or merchan- 
dise to an unknown party, often place 
in the hands of a collection agency 
(sometimes operated by disbarred law- 
yers) many thousands of dollars worth 
of accounts. The results of this lack of 
care in looking up the responsibility of 
a collection agency before employing it 
are usually unhappy. 

The League has the power to disci- 
pline its members. It supplies a tri- 
bunal to which the credit man can 
readily refer cases of malpractice on 
the part of its members. 


COSTS 


Mr. Maxwell who handles about 75 
per cent of the collection business that 
centers in Des Moines, declared that in 
January there was a deficiency in his 
office of $300. It still costs every busi- 
ness man about 16 cents for every let- 
ter he writes. Stenographic salaries 
have almost doubled since the period 
before 1917. Collection expenses are all 
cash expenses, whereas income is de- 
ferred. 

Mr. Sanger declared that his office 
had a 91 per cent increase in operating 
expenses over 1917. 


IF RATES WERE REDUCED 


The consequences of returning to a 
10 per cent rate would be (a) to drive 
out of this business the better type of 
lawyers and collection agencies, (b) to 
cause bar associations all over the 
country to establish rates of at least 15 
per cent and probably much higher, (c) 
to throw the vast amount of business in 
this line into the hands of unethical 
and disreputable men. 


REMARKS 


Reputable commercial lawyers and 
collection agencies are to be found 
in nearly every community, and 
where absent, the right type of man 
can be encouraged to take up these 
lines of activity. In order that the 
credit man, anxious to improve con- 
ditions and willing to pay a fair 
compensation, may be protected, it 
was suggested that each local credit 
men’s association might well appoint 
a committee on Commercial Law- 
yers and Collection Agencies to com- 
pile information concerning the rep- 
utation for honesty and efficiency of 
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lawyers and agencies handling col- 
lections in its community and to fur- 
nish such information, in confidence, 
to members so they may be able to 
make an intelligent selection. 

Mr. Burrell remarked that the vol- 
ume of commercial law business 
must be larger than heretofore. Mr. 
Maxwell replied that the volume is 
larger, but that the business costs 
more to handle and that the propor- 
tion of collectible accounts is lower. 

Mr. Alexander opined that the 
League should cause to be enacted in 
the various states laws suppressing 
the crooked collection agency; if the 
League did this, the average credit 
man would listen more readily to the 
League’s declaration that the present 
rates were reasonable. 

Mr. Burrell recommended as a 
safe and effective procedure the 
dealing exclusively with first class 
lawyers and first class 
agencies, 


CONCLUSIONS 


After very careful consideration 
given to the arguments of the com- 
mittee of the Law League of 
America and of those favoring a re- 
duction in collection costs, our com- 
mittee reached the following conclu- 
sions: 

1. That commercial law practice has 
not attracted a sufficient number of the 
higher class of attorneys; and it would 
be unfortunate to take any action that 
would discourage men of this type from 
taking up commercial practice or that 
would make it difficult for those who 
are devoting their efforts to it to 
maintain their position. 

2. It is evident the credit man has 
not exercised sufficient forethought in 
the selection of an agency or medium 
for the collection or adjustment of de- 
linquent and embarrassed accounts. For 
this reason the undesirable agency or 
medium has flourished too largely and 
has cast reflections on collection serv- 
ice in general. 

3. It is obvious that the elimination 
of dishonest or inefficient commercial 
lawyers or commercial agencies is al- 
most wholly in the power of the credit 
man. If he will refuse business to any 
but those unquestionably fit, the other 
sort will soon die of financia! star- 
vation. 

4. The American Bar Association and 
the Commercial Law League of America 
should institute educational systems for 
training members of the bar in the 
ideals of the profession, in order that 
lawyers may understand their obliga- 
tions and what they may do in com- 
mercial field practice. This is most 
desirable ethically. The National Asso- 
ciation of Credit Men on its part is en- 
deavoring through educational process 
to develop the credit manager into a 
better knowledge of his obligations in 
the handling of accounts and the selec. 
tion of those in whom his confidence 
should be placed. 

5. It is evident that the costs of com- 
mercial law practice have not abated 
as have other costs. It seems inju- 
dicious, therefore, to insist on the low- 


collection “ 


ering of collection rates when in so 
doing the higher class of attorneys 
might find the practice unprofitable and 
leave it in undesirable and unsafe 
hands. 


6. The necessity for uniform rates is 
recognized; and it is the consensus of 
opinion that no action should be taken 
at this time which might bring back 
the unsatisfactory conditions that ex- 
isted prior to the establishment of uni- 
form rates by the Commercial Law 
League of America. 


‘ 
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7. With the American Bar Associa. 
tion and the Commercial Law League 
of America striving to do their part, 
and the National Association of Credit 
Men striving to develop better practices 
among credit managers, in the handling 
of d@linquent and embarrassed accounts, 
the net cost of collections is sure to be 
reduced. Moreover, there will be the 
satisfaction always derived from the 
successful handling 20 the delicate 
problems of adjustment. 


The Legislative Hopper 
Bills of Importance to American Business 
By R. Preston Shealey 


Washington Correspondent of the Credit Monthly 


will do from session to session 

is a difficult contract to handle, 
but now and then forecasts happen to 
hit the mark. Of the four outstand- 
ing legislative proposals which the 
February issue of the CREDIT 
MonTHLY predicted would come out 
of the legislative hopper during this 
session, three are now either written 
in our law or in a fair way soon to be 
written there. 


Of the four, the Foreign Refund- 
ing Bill is now a law; the Tariff Bill 
has passed the House, and at the 
date of writing, has been reported to 
the Senate by the Finance Commit- 
tee; and the Soldiers’ Bonus has 
passed the House and is now being 
considered by the Senate Finance 
Committee. The fourth matter, far- 
mers’ relief, has not made as much 
progress as the others, possibly from 
the fact that the farmers’ represen- 
tatives in Washington seem to be 
much more interested in Henry 
Ford’s proposition in regard to 
Muscle Shoals than in other pro- 
posals for farmers’ relief. 


P wit do from se what Congress 


While these matters of far-reach- 
ing importance to the Nation are 
getting columns of space day by day 
in the press, the one feature of leg- 
islation of prime importance to 
credit men,— especially through their 
interest in commercial fraud prose- 
cution cases,—has not received 
much attention. I allude to the fact 
that on April 7 the Senate passed 
the Increase of Judges Bill contain- 
ing the provision for an annual con- 
ference in Washington to be presid- 
ed over by the Chief Justice, and 
having for its object the relief of 
congestion in the United States 
courts. How great this congestion 
is, is indicated by the last annual re- 
port of the Attorney-General, which 


showed that on June 30, 1921, over 
one hundred thousand cases, or 
more than ten thousand on an ay- 
erage in each United States District 
Court, were pending in these courts. 
Detailed, these cases are as follows: 
Civil cases to which the United 
States is a party, 9,728; criminal 
prosecutions to which the United 
States is a party, 57,112; suits to 
which the United States is not a 
party, 38,221; and_ bankruptcy 
cases, 37,341. 


Matching this splendid effort of 
the Chief Justice of the United 
States and those in the Senate and 
House who have fought for this 
important reform in our judicial 
system, is the fact that Congress has 
passed and there has been signed by 
the President the law which will pro- 
vide adequate salaries for the Com- 
missioner of Patents and his staff of 
assistants and examiners, the nature 
of whose work requires that they be 
men of high technical skill. Expe- 
ditious handling of patent applica- 
tions means much to the business 
interests of the United States; and 
this law. is expected to meet this 
important need. Yet, on the other 
hand, hearings are progressing on a 
bill relating to the general subject of 
patents and of really prime import- 
ance, which is becoming a subject of 
controversy. On March 16, 1922, 
Senator Stanley of Kentucky intro- 
duced a bill providing for the 
amendment of Section 4887 of the 
Revised Statutes relating to pat 
ents, and this bill has the strong en- 
dorsement through a letter of Sec- 
retary of War Weeks. If it be 
comes a law, it will compel patentees 
under certain conditions to use theif 
patents or lose their rights. Its im- 
portance can be easily realized. 
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Daniel B. Murphy 


aN its exalted mission it knows no 
competitor: it has none. It 
stands alone among the business 
organizations in its successful efforts 
in battling for the right and in up- 
building character, manhood and ef- 
ficiency along all lines of commercial 
and financial activities. Its funda- 
mental principles are based squarely 
on all that is conducive to elevating 
and ennobling human life and. hu- 
man endeavor. 

“The conception of this organiza- 
tion was an inspiration worthy of 
the highest genius. It has justified 
its existence. Its ambition is well 
nigh sublime in the integrity of its 
purpose and in the attainment of a 
higher morality in the practices of 
business methods.” 

These were the words of Daniel 
B. Murphy, who died on April 8 at 
the age of 73. He was one of the 
founders of the National Association 
of Credit Men and a member of 
that galaxy of business men who 
got the vision at Toledo in 1896 that 
lead to the founding of a new organ- 
ization. 

He brought to the business house 
with which he was connected for 43 
years, Burke, Fitz-Simon, Hone & 
Co., an educated mind, having had 
the advantage of a liberal education 
sustained by several years of teach- 
ing in important schools. He 
brought to the Toledo convention a 
mature business mind having at that 
time been associated with his house 
21 years and having attained the age 
of 48. 

Mr. Murphy was a man of action. 
Immediately upon the conclusion of 
the Toledo convention he returned 
to his home city and, gathering to- 
gether its leading financial men, 
formed the Rochester Association of 
Credit Men, which has always been 
a loyal standard bearer among the 
local associations affiliated with the 
National organization. 

Although he had consistently de- 
clined elective public service he had 
become a well known figure in his 
community by his service, not only 
m the Rochester Association of 
Credit Men but the Rochester Cham- 

t of Commerce. He was the 
choice at one time of both parties as 
candidate for Mayor of the city, but 
tefused, and was later sought by 
the Democratic party to run for 
Comes This honor he declined. 

lanthropic work had for him a 
sttong: appeal; and for 25 years he 
Was a member of the board of man- 
agers of the Craig Colony for Epi- 
€ptics:. The appointment came to 
im from successive governors of 
New York State. He also served 


August J. Bulte 


Tragic Death in Flying Boat 
Accident 


7 HE loss of the flying boat, Miss 
Miami, of the coast of Florida 
on March 27, when six men and 
women lost their lives, deprived the 
credit world of a prominent figure, 
that of Aug. J. Bulte, Kansas City. 
Mr. Bulte was born in St. Louis 
in 1862. At an early age he entered 
his father’s firm, Myer & Bulte, a 
1,000 barrel flour mill. In 1901 he 
bought out the Myer interest and in 
1905 founded the August J. Bulte 
Milling Co. A few years later he 
became one of the managers of the 
Larabee milling interests. He was 
soon made vice-president and was a 
leader in the transaction of merging 
several interests with the Larabee 
company and in the erection of the 
new Larabee Mill at St. Joseph, Mo. 
For the last year Mr. Bulte has been 


the practical head of the corporation, 


has directed its every interest and 
has made a notable record in the 
milling industry of the Southwest. 
He had a keen knowledge of the 
foreigr as well as the domestic flour 
trade: and his company was one of 
the first to send a direct represen- 
tative to Europe after the armistice 
to renew European connections. 
The Larabee Flour Mills Corpor- 
ation has been an active member 
since 1913 of the Kansas City Credit 
Men’s Association. 
as president of the New York State 
Board of Charities, and was an 
active member of the State Chari- 
ties’ Aid Association. He was well 
known in Catholic church circles in 
Rochester and was for many years 
and until the time of his death, a 
trustee of St. Patrick’s Cathedral. 
The National Association of 
Credit Men will alwavs honor such 
men as Mr. Murphy. There is none 
who can fail to see that it was be- 
cause of the high ideals of the men 
of 1896 that the Association was 
able to build strongly and to endure. 
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Howard Russell Slade 


HOWARD Russell Slade, one of 

the charter members of the 
National Association of Credit Men 
died April 10. His connection with 
the work of credit men’s associa- 
tions long ante-dated the formation 
of the Providence association, of 
which he was an active member, for 
he had been an energetic individual 
member of the National organiza- 
tion and had represented it for years 
before the Rhode Island legislature 
in advancing credit legislation. 


Mr. Slade knew the value of 
establishing a sound credit. When 
he entered with other young men in- 
to the paint and chemical business 
under the name of Westcott, Slade 
& Balcom Co., the young men com- 
posing the concern could not exhibit 
to their creditors a balance sheet 
freighted with capital, but they did 
not have to prove their possession of 
character and capacity and on the 
strength of these qualities they were 
given liberal credits. These young 
men made good and built up one of 
the large business houses of Rhode 
Island. 


Mr. Slade was deeply interested 
in public affairs and at the time of 
his death was serving Providence 
ably as a member of the Common 


Council. a 


Conscience in Credit 
Interchange 


E. Cunningham of the National 

* Oil Co., Great Falls, Mont., re- 

cently received from a fellow credit 

man who had given favorable infor- 

mation in connection with a credit 
interchange, the following letter: 

“Owing to mismanagement, the Blank 


Co. is now in bad shape and not en- 
titled to further credit. 


“Since I have recommended them 
highly, I deem it my duty to see to it 
that the account they may now owe you 
will be paid and I wish you would let 
me know how much they owe you.” 

Here is an example of unusual 
conscientiousness in credit inter- 
change. The writer had given as he 
thought the correct signal to go 
ahead and open the credit. He found 
he had been mistaken and wanted to 
do his utmost to make amends. It 
is a highly commendable spirit. No 
man, however, should be held ac- 
countable for giving credit informa- 
tion that afterwards is found wrong, 
provided he was careful and sincere 
in furnishing it. 
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Around the Directors’ Table 


The Directors of the National Association of Credit Men, representing diverse indastries and ql 
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sections of the country, have consented to contribute regularly 


Are You Prompt 
or Tardy? 
By Vice Pres. John E. Norvell 


Norvell-Chambers Shoe Co. 
Huntington, W. Va. 


‘THE justification for the organiza- 

tion and operation of the Ad- 
justment Bureaus of the National 
Association of Credit Men as an ad- 
ditional feature or department of 
service is now being fully demon- 
strated, but they are prevented from 
functioning at their highest efficiency 
for the lack of prompt and proper 
co-operation on the part of certain 
credit managers. 

Friendly adjustments can be un- 
dertaken and accomplished only by 
unanimous consent and approval of 
all creditors; and generally quick ac- 
tion is necessary to avoid losses on 
perishable goods, or to meet other 
exigencies which arise from time to 
time. 

If our credit managers but realized 
the serious reflection their tardiness 
casts upon the Adjustment Bureau 
and the incidental slowing down of 
its efforts to be of real service, they 
would respond more promptly when 
called upon for their co-operation. 

The credit manager who is prompt 
and alert cannot understand why so 
much time is consumed in doing the 
preliminary work incidental to tak- 
ing over an estate for friendly ad- 
justment. - Naturally he charges the 
delay to the Bureau, when, as a mat- 
ter of fact as many as three letters 
and frequently a telegram are neces- 
sary to get proper attention from 
laggard creditors. This is all lost 
motion and quite unnecessary. It 
gives rise to unjust criticism of the 





Bureau by those who do not under- 
stand the causes of delay. Incident- 
ally additional office help for “fol- 
low-up” is made necessary by these 
slow creditors who are not alert 
enough to join in the protection of 
their own interests. 

As a member and contributor to 
this service, as well as one vitally 
interested in its progress and success, 
may I not impress upon the mind of 
each credit manager the necessity of 
prompt and vigorous action when 
called upon to perform his part. It 
is only by united effort and action 
that we can hope to succeed and 
render that service which our mem- 
bers expect, and to which they are 
justly entitled. 


A Working Balance at 
the Bank 
By Director R. T. Baden 


Holland, Baden & Ramsey, 
Baltimore, Md. 
A point of business service comes 
to my attention in my work as 
a member of the board of directors 
of a Baltimore bank. 

Customers whose deposits and 
record of business at the bank are 
too small to warrant favors come to 
the bank for a loan of say $1,000. 
Their financial statement, partly 
verified perhaps, and their record 
with the trade are not bad; but they 
try to borrow without carrying a 
reasonable balance; and the natural 
tendency of a Board of Directors is 
to turn down their requests. 

The thing for these customers to 
do is to create a good impression at 
the bank by keeping a decent work- 
ing balance. Thus they do the bank 
a favor and the bank will be the bet- 
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ter disposed to favor them. Bus- 
ness Service advocates—and may 
their ilk grow more numerous every 
year—are constantly urging that the 
credit man help the smaller business 
man in establishing himself in th 
good graces of his banker. The on 
best way to attain that result, to my 
mind, is here pointed out. 

I hope there are many credit me 
who will take this suggestion to 
heart. 


Low Average Cost of 
Attending Convention 
By Director H. C. Bainbridg 


Chas. T. Bainbridge’s Sons, Brooklyn, 
ae 


ETTING to the San Francisco 

Convention of the National As- 
sociation of Credit Men in 1921 rep 
resented a far heavicr investment of 
time and money on the part of New 
York members of the Association 
than attending the 27th Annual Cor 
vention next June at Indianapolis 
The New York Credit Men’s Asso- 
ciation and other Atlantic Coast As 
sociations of credit men were wel 
represented on the Pacific in 1921.1 
look for an even greater enrollment 
of Eastern delegates at Indianapolis, 
June 6 to 9. 

In these days every source of 
credit information must be used dur- 
ing the long business recovery 
through which we are passing. A 
visit to the Middle West with the 
scores of intimate business contacts 
that a convention delegate is able to 
make is an invaluable experience t0 
any business man. Many thousands 
of dollars have been saved by ont 
fortunate piece of information de 
rived in personal conversation @ 
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such gatherings as our Annual Con- 
vention. Moreover the location of 
the Convention this year almost at 
the exact population center of the 
country means that the average cost 
of attending the Convention for 
members located in all parts of the 
country is cut down to a minimum. 
For these reasons many credit men 
are already making their plans to at- 
tend the Great Credit Congress of 
1922. 


How’s Business? 


By Director F'reas B. Snyder 
W. C. Hamilton & Sons, Mignon, Pa. 


K,VERYWHERE you go, every 

man you meet, has one eternal 
question on his tongue, ‘“How’s 
business?” It is a most natural 
question, considering the long period 
of depression and despair which is 
now behind us. Business, as we find 
it is getting better. Not rapidly and 
consistently, but slowly and in a 
spotty way. Two or three weeks of 
good business is followed by an 
equal period of poor business. Or- 
ders do not accumulate fast enough 
to put your mind at rest as to the 
operating problem for a long time in 
advance, yet each peak of activity is 
a little higher than the previous one 
and each valley of depression strikes 
bottom a little higher than the bed 
of the one before. When we come 
to check up at the end of the month 
we find that despite our fears over 
the bad periods we have really done 
better than we had expected. 

On an automobile tour in the late 
afternoon, when we are tired and 
dusty, our destination seems to re- 
cede. At each turn of the road we 
expect to find it; but it is only a 
mirage. At last, all of a sudden, we 
come over a ridge and there it lies 
before us, inviting, restful, comfort- 
able. So are we coming out of our 
troubles. Intent on each mile of the 
toad, we will not realize our prog- 
tess until we have arrived. 
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Personal Opportunities 


for Development 

By Director T. K. Cree 
The Alling & Cory Co., Pittsburgh, Pa. 

HE National Assoication of 

Credit Men should try to arouse 
the interest of the individual mem- 
ber to the possibilities of his own 
personal development through ac- 
tive work in the Association. Far 
too many members fail to recog- 
nize the advantages of the enlarged 
circle of acquaintance which is 
open to those who use the oppor- 
tunity to participate on committees 
and in the meetings. As a rule a 
large majority in every organiza- 
tion is satisfied to sit back and al- 
low a few to devote their time and 
energy to carry on the work and 
try to solve the problems vital to 
every credit man. The active help 
and co-operation of every member 
should be encouraged, cultivated 
and insisted upon. We should play 
up and dwell upon the idea of 
mutual interest and responsibility 
long before the Holding Committee 
gets into action, so that every 
member when he pays his dues, 
may know just why he is a mem- 
ber and just what the Association 
is accomplishing. 


Who Pays and Why? 


By Director Roy G. Elliot 
Jaques Mfg. Co., Chicago, Ill. 


‘THE records of the Bankruptcy 
.~ Courts show an _ insignificant 
average return to creditors in cases 
liquidated through that channel. 
The records of the Adjustment 
Bureaus of the National Association 
of Credit Men show an average re- 
turn to creditors several times as 
great. 

Where does the difference go? 

It goes for attorney fees and ad- 
ministration cost and in shrinkage of 
assets or the failure to realize prop- 
erly on assets; it goes for many ex- 
penses which are absent in friendly 
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adjustment of embarrassed estates. 

Who profits? 

In many cases, the bankruptcy 
sharks who grow fat on the credi- 
tors’ money are those who profit. 

How do they get into these cases ? 

They get in because some credit 
men turn claims over to these attor- 
neys for collection and find the 
claims used for filing bankruptcy 
petitions without the authority or 
consent of the credit men. 

The credit man can 
waste, if he wishes, by 

1. Refusing to be a party to a petition 
in bankruptcy except in case of fraud 
and where a substantial part of the 
indebtedness is represented by his own 
account. A minor creditor has no jus- 
tification for forcing his will on credi- 
tors who are carrying the burden. 

2. Prompt and definite action where 
creditors’ claims are misused. This 
includes the obligation for action 
against attorneys who use claims with- 


out authority in filing bankruptcy pe- 
titions. 


Co-operation in friendly adjust- 
ment through our own Adjustment 
Bureaus will mean larger dividends 
in cases of embarrassment or insol- 
vency. 


A Real Get-Together 
of Credit Men 
By Director C. L. Davies 


Ridenour-Baker Grocery Co., 
Kansas City, Mo. 


A GROUP of credit managers con- 

“ nected with wholesale grocery 
houses of the Kansas City market, 
have been getting together regularly 
for the past eight years in an effort 
to save money for their houses and 
to better credit conditions. 

The group is so informal that it 
has adopted no name and it has no 
officers. A call is sent out monthly 
for a meeting. Each member house 
sends to the credit manager selected 
to receive it, a list of fifteen names 
concerning which information is de- 
sired. When all the lists reach the 
credit manager in question, each 
name is transcribed on a form so ar- 
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ranged that it has columns for per- 
tinent points of information, such as 
amount owing and a line for each 
member of the group to fill in the in- 
formation he has to offer under each 
head. There may be as many as 
200 of these names sent in for discus- 
sion. As soon as the names have 
been transcribed to the forms, each 
house then is sent 200 of these forms 
each with the name of a customer 
whom some one has asked about 
and his location indicated. In the 
group are fifteen houses represented, 
and consequently there are fifteen 
designated letters used as a code. 
The day before the meeting each 
house fills in opposite its designated 
letter its experience with the cus- 
tomer whose name is on the form. 
After each house has filled in its ex- 
perience on the customers it sells, 
the forms are turned over to the 
credit manager of the house who at- 
tends the meeting the next day. 

The credit managers then range 
themselves in alphabetical order 
around a large table and the credit 
manager whose house is designated 
as A, calls the name of a customer, 
the location, and immediately gives 
his experience, if he is selling. B 
follows with his experience, and so 
around until the experience of all of 
those selling this particular customer 
has been given. The form shows the 
total indebtedness represented at the 
meeting. As experience is given, the 
account is discussed if anyone has 
anything in particular to offer. 
Sometimes there is a matter of un- 
just deductions in the way of dis- 
count, merchandise, etc. Sometimes 
it is found that the merchant is so 
heavily involved that action has to 
be taken; and all immediately get to- 
gether and send an adjustor to the 
men’s place of business to determine 
whether there is in him so little of 
promise as to warrant his elimination 
from the mercantile word as hope- 
less. Often some credit manager 
has been in the man’s store and 
knows something about him through 
personal contact. 

It is customary for everyone to 
note all of the experiences offered. 
whether his is selling or not ; because 
when, later, a new account comes up, 
reference may be made to the file and 
very often an undesirable account is 
kept off the books through knowing 
of unfavorable experiences of others. 
This follows to some extent the 
Trade Group idea that goes more 
into detail and takes more time. In 
this particular instance, out of town 
houses in the particular market re- 
ferred to, come to the one center and 
spend whatever time is necessary. 
Usually lunch is served and the en- 


tire afternoon is devoted to the ex- 
changing of information on accounts 
listed. Thousands of dollars have 
been saved through these meetings 
and in a great many cases, unfair 
practices have been wiped out by the 
close co-operation of men represent- 
ing their one line of business. 

Recently the hardware men in the 
Kansas City market have started on a 
similar plan. They will undoubtedly 
obtain the same benefits that have 
come to the wholesale grocers. This 
close co-operation is a fine example 
of what can be done and clearly in- 
dicates that there should never be 
any competition whatever in credit 
granting. 


Ratio Versus 
the Human: Element 
By Director R. C. B. Adams 
National Commercial Bank & Trust Co., 


Albany, N. Y. 

URING the past twelve or 

eighteen months much has been 
said about getting back to a pre-war 
basis. In order to attain this end we 
have had to do some reconstruction 
work such as few of even the older 
and more experienced men of indus- 
try have ever been called on to do. 
The result has been to accomplish 
much in re-moulding our financial 
structure so that commodities might 
be produced to sell in the market at 
prices within reach of shrunken in- 
comes and at the same time yield the 
essential profit. 

With this new condition the ques- 
tion has been raised, “How has 
such a transformation been accom- 
plished ?” 

It would appear that two most im- 
portant elements have been brought 
into play: “The Ratio of Figures” 
and that other and most important 
item, “The Human Element.” 

Some years ago, a bright and ana- 
lytical financial mind coined a phrase 
form, since taken up generally by 
credit men and economists,—the 
ratio of Quick or Current Assets to 
Liabilities, or the ratio of Accounts 
Receivable to Merchandise, etc. 
With some, this form has become so 
fixed in their financial vocabulary, 
that they think and deal only in 
terms of ratio. It is not to be denied 
that the theory of ratios is a great 
convenience, but it should not eclipse 
the element of brawn and brain 
which after all is so important in the 
conduct of every business. 

Is it not true that deflation and 
return to financial and business nor- 
malcy have been accomplished, not 
alone with the aid of the slide rule, 
and proper ratio (however desirable 
that method may be) but by bring- 
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ing into play that other important 
factor—““The Human Element”? 
Have not some bankers (I regret 
to say all have not) said to some of 
their depositors and borrowers, after 
studying a financial statement which 
showed a frozen condition of their 
assets, “Your statement is a poor 
one, but we have faith and conf. 
dence in you as a man; we place 


‘our trust in you and not in your 


figures. Put your talents and energy, 
therefore, at work and we will see 
you through.” 

The World War was not wop 
merely through man power, but by 
the personalities and human element 
of those who threw themselves into 
battle determined to win. It was not 
numbers of men that counted but 
the spirit of the men. 

The most ingenious piece of ma 
chinery is perfect only in so far ag 
the human judgment and mind are 
able to guide it. The danger which 
threatens our future success ant 
prosperity is the danger of minds 
over trained in figures. If too much 
time is consumed in running the ma 
chinery of the commercial structure, 
no time or opportunity is left for one 
to get close to the heart or human 
side of those with whom they work. 

Merchant princes in the past two 
years have gone deep into their per- 
sonal resources to help tide over the 
temporary period of decreased busi- 
ness and loss in operation in their 
firms, that they might still live. They 
believed in the men they had chosen 
to pilot their ships of commerce. 


What is the proper ratio of 
“Figures” to the “Human Element”? 
Who will say that Capital comes 
ahead of Character? One may gain 
the whole world, but lose his soul. 
And if this is true, then the ratio of 
figures counts for naught. Hence 
there is great danger that we place 
too much stress on the question 
whether a financial statement shows 
that there are two or three dollars of 
assets to pay for every dollar of lia- 
bilities. 

Have we not gone too far in our 
propaganda and preaching about 
ratios? Has it not been at the ex- 
pense of stifling the ambition and 
character of the merchant or manv- 
facturer who is trying to rear in his 
community a business which will 
bring not only a profit to himself, 
but life, liberty and the pursuit of 
happiness to those who come under 
his direction ? 

What we need today, tomorrow 
and every day in the future to re 
establish confidence and commercial 
prosperity is not merely the pre 
scribed ratio of assets to liabilities 

(Continued on page 44) 
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A Radio Talk to Credit Men 


By Alfred B. Haake 


Prof. of Economics, Univ. of Wis. 


Photograph of Prof. Haake taken during the lecture on Credit 
given by radiophone on March 15, 1922, at Madison, Wis., to 
ameeting of the Oshkosh Association of Credit Men at Oshkosh, 
90 miles away. L. M. Outland, R. G. Dun & Co., and Francis 
Lamb, Ellis-Austin Co., C. P. A., arranged this novel feature 
of the program. W. R. Shambeau, Crane Co., erected the wire- 
less set and was in charge of receiving. Besides the lecture, 
weather, market reports, etc., were heard. Prof. Haake will 
assume this Fall the directorship of the newly created depart- 
nent of Economics at Rutgers College, New Brunswick, N. J. 


S credit men you are custo- 
dians of the most important 
commodity in the world. The 
vast bulk of modern business is car- 


tied on by means of credit. Credit 
is the great storehouse of value, the 
gteat tonic of industry and com- 
merce. In fact it is the very basis of 
modern industrial and commercial 
life. Without credit our civilization 
would drop back a thousand years. 
As custodians of the credit struc- 
ture, the men who determine the vol- 
ume and quality of credit, you per- 
form a vitally important function in 
the business world. You can in no 
small measure influence the coming 
and going of crises, panics and de- 
Pressions ; for by your decision does 
the volume of credit largely expand 
of contract, by your judgment to a 
considerable extent can be deter- 
mined the liquidity of credit. It is 
‘te that the bank is probably the 
largest single factor in this process, 
but the credit men in commercial and 


industrial concerns are scarcely less 
80, 


You have large balances owing 
yourselves. You granted credit, per- 
haps generously, to dealers or other 
persons whom you considered good 
for the line extended to them. You 
confidently expected that they would 
be able to pay. And then came the 
present drawn-out crisis and depres- 
sion. The buyer went on strike. He 
either did not buy, or, when he 
bought, could not pay, at least not to 
the same extent as before. The re- 
tailer, unable to collect or to turn his 
goods into cash, has had to hold off 
the wholesaler; then the jobber and 
manufacturer felt the pressure. 
Now everybody is wondering why 
we are hard up. 

You must collect. But you can’t 
collect what isn’t or what the other 
fellow does not have. And you can- 
not wish money into his pocket so 
that he can pay you. I am afraid 
that many credit men are in the same 
fix as the farmer whose hired man 
owed him a lot of work and then 
broke his leg. No use to cuss the 
hired man or anybody else. The 
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thing to do is to get the leg fixed 
up as soon as possible. The present 
situation calls for a return to sound 
principles of business, a careful 
nursing of the retailer and other 
debtors, in order that they may be 
helped back on their feet. 

The time to have remedied the 
present situation was several years 
ago, when everybody was buying like 
a crazy man. The extensions of 
credit were over optimistic, too gen- 
erous, indiscriminate, too. short- 
sighted. We pay for our mistakes 
after we make them. 

There are many factors to con- 
sider, of course, and it is dangerous 
to hold up any one thing as a remedy. 


a But if I were to select the most im- 


portant of them, I 
“liquidity of credit.” 
KEEP ASSETS LIQUID 
A business man should at all times 


should say 


i keep his assets as highly liquid as 


possible. Especially should he edu- 
cate his customers to keep their as- 
sets liquid. We must curb optimism 


jin time to prevent the use of large 


amounts of credit for fixed :nvest- 
(ments. Ideally, demand obligations 
should be supported only by cash or 
stuff readily turned at its full value 
into cash. Crises can be anticipated 
with some certainty, and it behooves 
every credit man to put on the brakes 
in time. We permit our customers 
all too often to buy heavily when we 
ourselves should be curtailing in an- 
ticipation of the smash. 

On the other hand, we must learn 
to put away: our pessimism a little 
sooner. We not only wait too long 
before slowing up, but we also wait 
too long before starting up again af- 
ter the depression has set in. And 
when we do start it is often with a 
jerk that tears at the machinery. 

The present situation consists for 
the most part of water that has gone 
under the bridge. We can only help 
the debtor to get back on his feet as 
quickly as possible, in many cases by 
extending even mor credit, and keep 
going as best we can until money 
moves freely again and credit has 
completely thawed out. 

It is for tomorrow that we are pri- 
marily concerned. The situation calls 
for a campaign of education, for our- 
selves as credit men and for our cus- 
tomers as well. We must learn to 
appreciate the necessity of liquidity 
in credit at all times, particularly in 
the latter days of a period of pros- 
perity. 

We are at present in a period of 
recovery. Prices are moving up- 
ward, the volume of failures is de- 
creasing. Just how long it will be 
before we are back to something like 

(Continued on page 44) 





Credit Education 


Address at Sixth Annual Conference of New 
England Credit Grantors 


By J. Victor Day 


Asst. Treasurer, Smith-Patterson Co., Boston 


REDIT education has three 
C aims—the mastery of our pro- 
fession as a science, as a serv- 

ice and as a joy. 

Science is systematized knowledge ; 
and certainly no branch of human en- 
deavor has been subjected to closer 
scrutiny or more searching investiga- 
tion than the production, distribu- 
tion, and consumption of merchan- 
dise. 

The recognition of the importance 
of credit education is only of recent 
development. The personal element 
enters so largely into the analysis of 
a credit risk, that even experienced 
credit men have been, and some are 
now, extremely sceptical as to the 
possibilities and worthwhileness of 
credit education. 

This attitude of mind is the natural 
one, at first, for successful Credit 
Men to take, for now through costly 
experience they comply unconscious- 
ly with the principles upon which the 
science of credit is based. 

For as language existed before the 
rules of grammar were conceived, 
and music thrilled the hearts of men 
long before the laws of harmony 
were discovered, so credit, as a func- 
tion in business, operated before its 
principles were noted and reduced to 
a commercial science. 

We are prone to regard our pro- 
fession as being too intangible to be 
taught. But difficulty of presenta- 
tion does not justify discouragement 
or acknowledgment of defeat. 

The striking success of our local 
and national associations and their 
standing are positive proofs that 
credit granting can be taught, for our 
monthly meetings are educational as 
well as social in character. 

Economics, psychology, business 
English, business barometrics, his- 
tory and allied subjects all have a 
bearing upon the successful pursuit 
of our profession, and should be 
studied and assimilated. Credit edu- 
cation is, therefore, removed from 
the realm of intangibility to that of 
reality. 

THE UNITY OF CREDIT 

As credit grantors, we need to get 
a larger conception of our profession. 
Just as the man who believes that 
national isolation is now possible is 
still living in thought prior to the 


year 1914, so the dispenser of credit 
who thinks his influence ends with 
the checking of an order, is still liv- 
ing in thought in an age when busi- 
ness was confined in its limits and 
narrow in its scope. The unity of 
credit is no less a fact than the unity 
of the world. As one part of the 
world is now responsive to every 
other part, so the credit operations 
of one credit grantor are responsive 
to the operations of every other 
credit grantor, the world over. 

It is this conception of our work 
which is back of this credit educa- 
tion movement, and which animates 
its promoters. 


Now science, our first aim, is built 
about facts; and surely there is no 
profession in the world where facts 
are more essential than in the deter- 
mining of credits. The credit man 
should always be in a position to 
say, “Facts, there they are; behold 
them and judge for yourselves.” 


There is nothing more galling to 
any credit man than to find, after a 
failure, that he had no ground for 
the extension of credit. If he is 
true to himself, he will have to ad- 
mit that, when passing that particu- 
lar credit, he must have been suffer- 
ing from a temporary suspension of 
the mental faculties. What credit 
man has not been at times through 
this humiliating experience? 

Credit education with science as its 
aim will develop financial executives, 
mentally alert, relentless, untiring 
and persistent in the pursuit and 
gathering in of facts before the 
granting of any credit whatsoever. 


Science conveys the idea of orderly 
arrangement. Science, if not always 
correct, has at least been free from 
confusion. A disorderly state of 
mind in a credit grantor is disastrous, 
for there can be no construction 
where there is no plan, no continuity 
of thought, no grasping of all the de- 
tails of the situation. 


A decision of a credit man should 
be reached, scientifically considered, 
by successive stages of systematized 
procedure. The material out of 
which a decision should be formed is 
obtained largely by digging into the 
studies advocated by the National 
Association of Credit Men. 


The experienced credit man may 
be unconsciously scientific in the 
conduct of his office, but this doing 
of the correct thing is the result of 
many acts, blunders, as well as ac. 
curacies. To eliminate errors, or at 
least reduce them to a minimum, js 
the purpose of credit education. 

In medicine, in surgery. in chemis- 
try, in electricity, the experiences of 
investigators and experts are recori- 
ed, for the information and enlight. 
enment of all who may enter the 
profession. 


Why, then, is it not equally neces- 
sary that credit men should have for 
their guidance the combined knowl 
edge of patient students in every field 
of effort bearing upon finance? The 
knowledge acquired in applying one- 
self to the studies recommended by 
the National Association of Credit 
Men is of immediate use. 


It is, therefore, not the learning of 
the pedant or the bookworm that is 
advocated, but live learning—leam 
ing that may be put into action, It 
is not intended that any study shall 
lie inert in the mind of the student, 
but that it shall find its way into the 
workings of our throbbing, complex, 
commercial life. 

Credit education is essential if one 
would be an authority in his profes- 
sion. It is comparatively easy to 
follow in other men’s footsteps, to do 
what always has been done. 


AN EXCUSE .THAT EXASPERATES 


Nothing is more exasperating toa 
progressive business man than to 
have an employee justify acts by fall- 
ing back on the old excuse that “it 
had always been done that way.” 

Credit grantors, like other men, 
fall into two classes—the appropri 


tors and the creators. The appro- 
priators, those who take things 4s 
they find them, without thought of 
thanks or betterment, and the crea 
tors, those to whom present progress 
is only the starting point of greater 
achievements. 

As scientists, credit grantors may 
come into the possession of all ap 
propriate knowledge acquired up 
the present, but from this point they 
themselves must “carry on.” 

Science never tires, never consid 
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ers itself incapable of meeting 
changed conditions. It is a far cry 
from these days of big finance back 
to the days of barter and the period 
when wampum and tobacco served as 
mediums of exchange. It requires 
no great exercise of the imagination 
to visualize the future as being 
fraught with as great changes in the 
conduct of commerce. Only the 
credit man trained scientifically can 
solve the great problems as they 
arise and add to the massive struc- 
ture still in process of erection, in 
such a way that the building will not 
get out of plumb. 

I remember piling up blocks with 
my little girl. We placed one block 
on top of the other until to her great 
joy there were many in height. As 
I put each succeeding block upon the 
pile I had to exercise exceeding care 
to place it on evenly, else the whole 
thing would topple and fall to the 
floor. 

This, eventually, did happen, and 
for two reasons; one was because 
with unskilled fingers I did not build 
properly, and the other was because 
the foundation was not broad 
enough to sustain the structure. 

Credit education, involving as it 
does the study of credit granting as a 
science, starts with a foundation 
strong enough to sustain the succes- 
sive steps of development, which are 
sure to come, for the granting of 
credits is still imperfect in its opera- 
tion. Growth and change and new 
aspirations fortunately are a part of 
its character. Were it not so, it 
would lose, I believe, its fascination 
asa work, for no man can take pleas- 
ure in a profession perfect and com- 
plete. There must be in it the pos- 
sibilities of improvement, of aspira- 
tions and of achievement. 


THE END IS SERVICE 


It is the glory of our profession 
that scientifically credit work offers 
a1 opportunity for the play of all the 


faculties. It must be borne in mind, 
moreover, that credit education is not 
an end; it is a means to an end, and 

tend is service. It is not merely 
operation, but co-operation. 

The evolution of business has been 
toward a higher type of transaction. 

tience has shown that where 
two or three are interested in a prop- 
ssition involving profit, the interests 
of all are best conserved where con- 
sideration is shown for each. The 
Suppression of selfishness in business 
8 thus not only ethically sound, but 
*conomically profitable. 

Service, however, is measured 
not only by a disposition to serve, 
but also by ability to serve. There 
'Snothing more pathetic than good 


intentions withqut the power of 
making them effective. 

Credit education not only re- 
veals opportunities for service, but 
it shows how service can best be 
rendered. In some lines of busi- 
ness where the selling prices are 
largely dictated by the manufac- 
turer, the only thing that the 
wholesaler can sell is service. 

In short, service is interwoven 
through all the ramifications of 
business, from the receiving of the 
order to the shipping of the mer- 
chandise and collecting of the bill. 
The most sensitive part of the en- 
tire operation is the passing of 
credit and the collection of the ac- 
count, and the more resourceful 
the credit man, the more satisfy- 
ing the service. 


The credit grantor, called upon 
as he is for innumerable things, 
will soon exhaust his resources 
unless he replenishes them by 
study and keeping in touch with 
the advanced thought of the eco- 
nomic world. Having accomplished 
the first two aims of credit educa- 
tion, science and service, the third 
great aim follows naturally and in- 
evitably—joy. It is impossible to 
divorce joy from the mastery of a 


. profession, and the attendant ren- 


dering of service. 


IF YOU DON’T ENJOY IT, GET OUT 


The three aims blend harmoni- 
ously. The man who does not en- 
joy credit work had better get out of 
it and make room for somebody who 
does. There is a joy unspeakable to 
be found in the consciousness of be- 
ing identified with big things. No 
man wants to feel that he is a nonen- 
tity. It is depressing and stultifying. 

Credit education, if followed out 
according to the plans of the Na- 
tional Institute of Credit, cannot do 
otherwise than instill in the minds of 
the student the vital connection of 
credit granting with all that is best 
in commercial life. 

No drama ever written equals in 
interest, in tenseness and in dramatic 
situations, the historical and present 
movements in industry and in com- 
merce. 

There is no joy comparable to 
watching the play of economic forces 
and the consciousness of being one of 
those to guide these forces. The un- 
certainty of the turn of affairs is 
what gives charm to the problems of 
credit men and challenges us to find 
solutions. 

There is a flatness, a staleness, to 
be found in the cut and dried, that is 
forevér absent frorz credit work. 
Much of the significance of passing 
events is lost to the man who is not 
a trained observer. 
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To follow the swift changing 
movements of life requires a wide 
reading, a knowledge of history and 
of world struggles. Credit education 
seeks to guide the credit grantor into 
a knowledge of these things, and the 
man who neglects business culture 
will soon find himself in the rear of 
the intelligence of his age. 


The heart of the joy in credit edu- 
cation is in the conviction that 
through getting at the underlying 
principles of the profession and 
making them vital in service, one is 
getting at the real truth of things. 


Where this conception of credit 
work exists, gloom can never gain 
an entrance into the personality of 
any credit grantor. This joy is a 
jealous joy, for it is shared only by 
those who are willing to pay the price 
of earnest and prolonged effort. 


After a man has followed a pro- 
fession for many years, he is apt to 
lose his zest for the work. Some 
of the illusions of youth have been 
dispelled and he is likely, if not 
careful, to become commonplace. 
Thinking the same thoughts day 
after day, a macadamized road is 
run through his brain and he loses 
sight of the many interesting and 
instructive things found off the 
tiaveled boulevard: 


SALVATION FOR THE MAN OF YEARS 


If credit education provides an 
incentive for youth, it offers sal- 
vation for the man of years. It is 
a mistake to conceive of credit 
education for young credit men 
only. It is valuable to all. The 
old order passes away and new 
things take its place. This fact 
should be burned into the mind of 
every individual worker. 

We are told that mankind uses 
only one-third of its mental and 
spiritual forces. When we think, 
therefore, of the stupendous pos- 
sibilities for progress which lie in 
the utilization of the remaining 
two-thirds of potential power, re- 
siding in nearly every individual; 
when we think of the tremendous 
impetus which would be given to 
the advancement of all good things 
by the application of this latent 
energy to the pressing financial 
problems of the age; when we 
think that this intellectual and 
spiritual development is dependent 
largely upon the intensity of our 
own desire for improvement; when 
we think of all these things collec- 
tively, we must be stirred to our 
profoundest depths and fired with 
a purpose to avail ourselves as 
credit grantors of every oppor- 
tunity for education, that each may 
show himself to be a “workman 
that needeth not to be ashamed.” 





The Credoscope 


THE CONSTRUCTION GANG OR THE 
WRECKING CREW 


WE KNOW that busi- 
ness action has no neu- 
tral gear. We either 
advance or fall back. 
We progress or retro- 
gress. We-construct or 
we destroy. We are 
negative or positive. In 
the present business 
situation when action 
should be the keynote 
of every enterprise, the 
question is very perti- 
nent and timely, Are 
you a member of the 
construction gang or of 
the wrecking crew? If 
you are thinking merely 
of liquidations, of how 
your own accounts can be made safe, of what is going 
to happen to yourself,—then consciously or uncon- 
sciously, you are a full fledged member of the wreck- 
ing crew. If you are thinking of conditions on the 
whole, of what you can do to right them, of what 
you can accomplish for the flow of business, thinking 
more of the liquification of the other fellow than your- 
self,—then you are working on the construction gang 
and can be rated on the positive side of business 
enterprise. 


J. H. TREGOE 


Secretary-Treasurer, 
National Assn. of Credit Men 


These remarks are the result of an extraordinary 
message just received from a far West member of the 
National Association of Credit Men. He says that 
in his immediate district the farmers had fared so 
badly in 1921 that many despaired of recovering 
themselves and were disposed to abandon their farms. 
The banks were loaded with farmers’ paper; their 
own resources were insufficient to carry this load 
and finance the farmers through another crop. Yet 
even in the face of this situation, messages of encour- 
agement were sent broadcast and personal confer- 
ences held frequently in order to dissuade the dis- 
heartened farmer from abandoning the land and tak- 
ing up a new career perhaps in some unsuitable field. 


Now this credit grantor did not watch the situa- 
tion as one who thought of himself alone, but he 
recognized that real construction was needed, and 
that he must do his part. Consequently, with this 
inspiration, he recommended the organization of an 
“agricultural loan company” for the purpose of 
financing the farmers of his section from seed time 
to harvest in 1922. The bankers were called into 
conference on the project. Many of them were 
already heavily burdened, some were carrying as 
much as 206 per cent. of their deposits in loans. Yet 
with a fine burst of energy, the agricultural loan 
company plan was put over and a corporation organ- 
ized with an authorized capital of one million dollars. 
Everyone .interested in the farmers’ prosperity was 
called upon for assistance; and it was demonstrated 
that the capital could be subscribed. The War 
Finance Corporation was then appealed to, and has 
22 


agreed to loan ten dollars for every dollar invested 
in the capital of the Agricultural Loan Company. 


This is real construction. In some way everyone 
of us can play a more or less similar part in reviving 
the faint-hearted, in directing them to renewed 
efforts. This is the kind of action the National Asso. 
ciation of Credit Men has been appealing for. We 
have called the present period the shirt sleeve ‘period, 
because it means work. In your little corner and 
mine, we can do something for the bringing in of 
economic stability, for the liquification of frozen 
credit, for an accelerated flow of business, for better 
conditions through and through. If because of lack of 
courage or energy we have been rated with the wreck- 
ing crew, let us resign and take our places on the 
construction gang at once. We must be known as 
working for the positive and not the negative side 
of business. 


LEST WE FORGET 1919 AND 1920 


IN CASTING our eyes backward to 1919 and 1920, 
distance does not lend enchantment. We marvel 
more than ever over the crimes, conscious and uncon- 
scious, against fundamental credit laws which brought 
their reaction and slowed down our business at a 
period of our greatest riches. If the proper lessons 
can be learned from these unpleasant experiences, 
then they were probably worth the price. We mustn't 
have the unhappy experiences and miss the lessons 
also. 


Credit is the heart of modern business. In the 
human system, when too much flesh is taken on, the 
heart has to work all the harder and sometimes pumps 
itself into an eternal sleep. So in the business sys- 
tem. When the heart has to furnish sustenance to 
an overladen body, or, more strictly speaking, an 
inflated body, it will slow down from very exhaustion. 


Every commodity of value possesses credit inher- 
ently. Value, and value alone, therefore, sustains 
credit. When commodities are purchased on credit 
terms, the buyer exchanges his credit for these com- 
modities. Credit must have a redemptive value and 
is related in this feature to the commodities for 
which it was exchanged. There is always a certain 
amount of credit in the nation. When credit is used 
within this amount the situation is relatively safe. 
When more than the natural supply is used, then 
the situation is dangerous. 


In 1919 and 1920 prices soared without any thought 
of the underlying laws which would demand satis 
faction sooner or later. Commodities which would 
suffice for a reasonable amount of credit soared to 
a point where an unreasonable amount of credit was 
required to carry them. This produced an inflation 
which in turn was imposing a strain on the heart 
of the business system. Eventually, the commodities 
produced at the controlling prices called for a sum 
of credit beyond the reasonable powers of the nation 
to supply... At this point reaction set in with a defle 
tion in values which brought distress and had its 
serious results in 1921. 
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Credit in all of its characteristics and the manner 
in which it should be used has not commanded suf- 
ficient study from those who deal in it largely, and 
whose enterprises are dependent upon its free and 
regular flow. We should remember in the future 
that credit must not be strained; that commodities 
must be in proportion to the credit they sustain; 
that the reservoir of credit should not be cal’ed upon 
to supply capital. Credit must not be used for capi- 
tal purposes. It must flow in and flow out regularly, 
and at proper intervals. The flow must not be con- 
gested. The attention this subject deserves will save 
us from repeating the serious mistakes of 1919 and 
1920. 


REPLENISHING THE NATION’S CAPITAL 


THE STATEMENTS of income and disbursements 
for 1921 of our leading industrial enterprises are very 
significant and interesting to contemplate. Running 
over recently six of these statements presented by 
leaders in their respective fields and throwing them 
together in composite fashion I arrived at the fol- 
lowing figures: 


1921, Gross Earnings, 
1920, Gross Earnings, 
1921, Net Profits, 
1920, Net Profits, 
Surplus 1920, 

Deficit 1921, 


$1,089,942,769 
$1,837,646,699 
$69,975,402 
$158,974,222 
$40,557,156 
$23,527,004 


Assuming that these actual figures are characteris- 
tic of the entire industrial field, we are led to believe 
that in 1921 the nation’s capital had been impaired. 
Stocks of raw material and fabricated commodities 
were not adjusted closely to market values alone but 
had been worked down to the very smallest propor- 
tions. Therefore, it stands to reason that when sales 
increase and business is accelerated replenishments 
of stocks will be needed. Likewise some replen- 
ishment of capital will be needed. The total deficit 
of 1921 spells a severe shrinkage in the nation’s capi- 
tal. Restoring this shrinkage by the natural process 
of building up future reserves may and is likely to 
be slower than the expanding needs of industry. 
Borrowings for season requirements would be insuf- 
ficient in all probability for the financial needs, and 
therefore investments of new capital will be sought 
for by our industries from time to time and as needs 
May suggest. 


A reserve from the annual savings of our corpor- 
ate enterprises has been one of the choice methods 
of our industry for the building up of capital. A 
serious interruption to this process occurred in 1921— 
an interruption that for a little while at least may 
require our enterprises to seek the investment of new 
capital. This is a reasonable possibility and a per- 
fectly natural one in the present circumstances. 
Isn't it therefore unwise to burden our industries 
with a heavy interest cost for this new capital, in as 
much as money rates are lowering and capital will 
Probably be attracted by rates much lower than pre- 
vail just now? When borrowings can readily be 
made on an easy money market at from 4% to 5 per 
cent. where the risk is perfectly good,—the future 

an industry is heavily mortgaged if new capital 
can be secured only at a rate of 714 or 8 percent. Are 


not our bankers missing an opportunity of real serv- 
ice to the future by floating long time loans, or cap- 
ital investments in the form of preferred shares, at 
rates so very much larger than the prevailing rates 
for short time loans? Capital as it is needed should 
be provided at a cost that will not encumber or dis- 
courage the future of an industrial enterprise. It 
may prove very difficult in the years to come for an 
industry to pay this high rate of interest when prices 
on the whole revert to a more comfortable position 
and money is flowing easily. 


We must think of the future. We must be care- 
ful of the nation’s capital; we must not encumber it 
with too great a cost. We must provide for it a 
reasonable proportion of the annual income and of 
this proportion a proper part only should be segre- 
gated as interest. 


The prosperity and real happiness of the people 
are bound up in the largest measure with the ex- 
tent and the productiveness of the nation’s capital. 


CREDIT MEGALOMANIA 


THE SIZE of a man as viewed by himself and 
viewed by the other fellow is either enlarged or 
diminished according to perspective. When an 
imaginative turn of mind conceives for its possessor 
the idea that his size is just a little larger than 
that of the average human being, that his economic 
niche is just a little higher, that he is on the whole 
midway between man and God, then megalomania 
has set in, and heaven help the fellow! 


We have in our midst credit managers who would 
fain believe that they are just a little bigger than 
the average credit manager, that they do not have to 
co-operate, that they are superior to the laws of 
co-operation. They are laws unto themselves. 


What a fanciful and insidious dream this is! The 
man who is a giant merely in his own conception 
topples over sooner or later and great is the crash 
thereof. My sympathy goes out to the one thus 
affected. I am conscious of what is going to hap- 
pen when co-operation is defied, when the laws of 
humanity are set aside by the violences of imagina- 
tion. Megalomania plays havoc in credit work, is 
found very costly at times in the treatment of diffi- 
cult estates. The credit atmosphere would be much 
happier, much more constructive if this disease were 
entirely eliminated. 


Think of one’s self as a human being governed by 
God’s laws. One of His chief laws is co-operation. 
Defy co-operation and good order cannot .prevail 
Search thyself, and if this searching reveals any 
germs of megalomania, set about the task of killing 
them off immediately. 


Pi, 


Weg 





Daily Muscle Stretching 


Sound Advice from New Haven 
Clock Co. President 


A Credit Grantor Who Keeps Fit. 
By Walter Camp 


FEW weeks ago I was invited 

to be the guest of a large associ- 
ation of credit men and to address 
them on the matter of keeping fit. 
The reception was so enthusiastic as 
to be convincing. Naturally the pro- 
fession of credit granting is more or 
less sedentary, and must be so. For 
that reason, physical fitness for such 
men cannot depend merely upon a 
day a week of sport or games, al- 
though that helps greatly, but it must 
have a stronger backing in the form 
of a definite daily short period of 


Better Late than Never 
By J. H. Tregoe 


HAVE seen the National Association 

of Credit Men labor for more than a 
quarter of a century to build a stronger 
nation commercially; and I am in 
hearty sympathy with the purpose of 
National Physical Culture Week, May 1 
to 8 “to build a stronger nation” phy- 
sically. 


Although not identified with athletics 
during the past 50 years or so, I have 
this year taken up moderate exercise in 
a serious way, and propose to devote 
myself to it in a reasonable measure 
for the next forty years. 


stretching the unused muscles and 
keeping the circulation in proper con- 
dition. 

It is extraordinary how little time 
is required to do this—less than ten 
minutes a day, if the work is syste- 
matically laid out so that the greatest 
good is returned from the smallest 
expenditure of time. This is one of 
the. reasons why the Daily Dozen has 
been so largely adopted. Thousands 
of business and professional men 
write me of the great improvement 
in their condition and the only com- 
plaint seems to be, “Why did I not 
know earlier that this was possible ?” 

The rule should be, “Play out-of- 
doors just as much as your occupa- 
tion or business will admit, but every 
day take care of the general condi- 
tion by a few minutes of suppling, 
muscle-stretching exercises which 
will keep the body fit.” 


THE CREDIT MONTHLY 
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Keeping Out of the Red 
A Special Message to the Credit 
Monthly from 
A Professional Man Who Keeps Fit 
By Douglas Fairbanks 


- . 
I UNDERSTAND many of you 

fellows who belong to the Na 
tional Association of Credit Men are 
enthusiastic autoists, golfers of 
racket wielders. 

I hope this is true because it adds 
to your credit with the health de 
partment of life. 

I'll bet that the credit men who 
stay out of the red will be those who 
mix work with play. 

The monotony of unrelieved desk 
work is like a blotter and it will ab 
sorb all your initiative and vitality, 
unless you get the kind of exercise 
and diversions that keeps you phy- 
sically fit. 


Inter-Plant Athletic Association 


By Frank H. Skinner 


Treas., Janeway & Carpender, Inc., New Brunswick, N. J. 


[N Grandfather’s time when a busi- 

ness man had weathered forty 
hard winters, he began to wear ear- 
tabs, grow whiskers and calculate 
how he could live a placid old age. 
Nowadays more and more credit men 
are found who look upon three score 
and ten as a good average age of a 
useful life. Nowadays we are be- 
ginning to pay almost as much atten- 
tion to our physical well being and 
that of our business associates as we 
would devote to a privately owned 
dog or horse. 

Mark Twain is accused of saying 
that his long life and good health 
were due to smoking all he wanted 
to and taking no exercise. There’s 
many an idle word spoken in jest. 
Everybody is better for starting the 
day with at least some light callis- 
thenics, which if taken in the proper 


spirit need not become a_ burden 
nor call for super-human strength of 
character. Such exercise should, of 
course, be followed with suitable 
exercise in the open. 

When the benefits of physical fit- 
ness get under a business man’s skin 
he usually wants to share them with 
his fellow workers. This motive 
was the beginning of a movement in 
New Jersey which I will briefly de- 
scribe. 

In October, 1919, some ten of us, 
representing as many _ industrial 
plants in a city of 32,000 inhabitants, 
met and established the Industrial 
Athletic Association of New Bruns- 
wick, N. J., which had for its objects 
the “encouragement of systematic 
physical exercise and education in 
New Brunswick and its vicinity, and 
the development of a close co-opera- 


tion not only between individuals, but 
between the various factories and 
the employees thereof, by recognition 
of all amateur sports,” etc. 

Today, in its third year, the Asse 
ciation, with dues of $25 a year from 
twenty-five members (industrial 
plants), is accomplishing these ob 
jects and has a comfortable balance 
in its treasury. This is defi 
chiefly from the yearly baseball and 
basketball series. If a track meet 
is held and comes out even ft 
does well. Tennis, (my own favor 
ite) golf, bowling and rifle tourm® 
ments are carried on with ever i 
creasing interest in each, and last 
Fall the first event for girls, a tenmis 
tournament, was. played to a bettef 
gallery in the public parks than the 
men ever drew. Next Fall there will 

(Continued on page 45) 
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The Reputation of 
Indianapolis 


Message from President Rugenstein 


Fellow Credit Men: 


Indianapolis has a_ reputation 
for two qualities not always 
found in cities. Capital of the 
Land of Opportunity—it has earned 
for itself a reputation for the gen- 
uineness of its hospitality, and for 
the heartiness of the welcome it 
extends to its guests. 

Indianapolis also has the repu- 
tation of never falling down on 
its reputation. When the Indian- 
apolis Association of Credit Men 
extended an invitation to the Board 
of Directors to hold the national 
convention here, it knew what it 
could expect, and what it could 
offer. 

As president of the Indian- 
apolis Association of Credit Men 
acting in their behalf, I have 
seized the opportunity through 
the Crepit MontTuiy of extend- 
ing this official and personal in- 
vitation to the credit men of 
America to come to Indianapolis, 
June 6-9 for the national conven- 
tion. 

Don’t miss, or be missed at the 
national convention. Indianapolis 


and Indianapolis credit men will 
have a wide-open welcome await- 
ing you. 
Cordially yours, 
Joun C. RUGENSTEIN, 


A Hearty Welcome from 
Gov. McCray 
State of Indiana 


Executive Department 
Indianapolis 
To the National Association of 
Credit Men: 7 

The State of Indiana extends 
greetings and looks forward with 
pleasurable anticipation to your 
coming convention in June when 
you will be the guests of the 
Hoosier State. 

The fame of Indianapolis as 
“The Convention City” assures 
you in advance a hearty welcome 
and genuine hospitality of the 
kind for which our Capital City 
has long been noted. 

As Chief Executive of the State 
it gives me pleasure to extend a 
cordial invitation to all Credit 
Men of America to gather in Indi- 
anapolis next June. 

Very truly yours, 
WARREN T. McCRAY, 


Governor of Indiana. 
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Chamber of Commerce 
Welcomes Credit Men 


Message from It’s President 


Members of the National Associa- 
tion of Credit Men:— 


Indianapolis—the Heart of Trade 
-——very often finds occasion to wel- 
come large national gatherings. But 
it seldom has the privilege of ex- 
tending an invitation to a more rep- 
resentative group of wide-awake 
men of business affairs than those 
who compose the National Associa- 
tional Association of Credit Men. 

This is an added reason, therefore, 
why as the president of the Indian- 
apolis Chamber of Commerce, which 
is composed of a great many ener- 
getic business men of Indianapolis, | 
should extend to you, on their be- 
half, an urgent invitation to attend 
the National Credit Men’s Conven- 
tion, which is being held in Indian- 
apolis, June 6 to 9. 

I am sure you will find here a 
spirit of alert business interest, flour- 
ishing in an atmosphere of cordial 
hospitality and good will. We want 
you to make use of the facilities of 
the Chamber while here. 


Sincerely yours, 


O. B. ILES, 


Railroad Arrangements for the Convention 


ATIONAL, Past President S. J. 

Whitlock, Belding Bros. & Co., 
chairman of the convention commit- 
tee of the Chicago Association, an- 
nounces that arrangements have been 
completed for a special convention 
train to leave Chicago Monday, June 
5, at 12:30 P. M., Central Standard 
time, arriving at Indianapolis at 5 P. 
M. The train will be run over the 
Chicago, Indianapolis and Louisville 
Ry. (Monon route). It will be a 
solid Pullman train, consisting of 
parlor, dining and observation cars. 


Chicago intends to send a record 
number of delegates and their ladies 
to the convention—at least 200, prob- 
ably 250—but invitation has been ex- 
tended to associations near Chicago 
to join in the special train trip. 
Members and delegates who can 
make use of this train are urged to 
get in touch with Mr. Whitlock, care 
of Belding Bros. & Co., 201 West 
Monroe St., Chicago. 

The National Office has arranged 
for a special train over the Pennsyl- 
vania Lines, to leave the Pennsyl- 


vania terminal, New York, at 5:05 
P. M., Sunday, June 4, railroad time. 
There will be a stop at Newark, N. 
J., at 5:27 P. M. for the accommo- 
dation of members of the North 
Jersey association and New York 
members living in northern New 
Jersey. 


The Philadelphia association has, 
of course, been invited to join in this 
train, as have the associations at 
Harrisburg, Wilkes-Barre, Allen- 
town, Reading, Baltimore and Wash- 
ington, who would join the train 
either at Philadelphia or Harrisburg. 

New England members have also 
leen urged to make us of this train. 
Arrival in Indianapolis will be at 
2:15 P. M. Monday, June 5. The 
train will be a solid Pullman train, 
with club, observation and dining 
cars. It will be run on the all-ex- 
pense plan. For those who will re- 
turn from Indianapolis by the same 
route that is taken on the out-going 
trip, round trip tickets will be issued 
on the basis of one and one-half 
fares. 


Application for space on this train 
should be sent to the National Asso- 
ciation of Credit Men, 41 Park Row, 
New York, as promptly as possible. 


The Minneapolis association 1s 
planning a joint movement with 
Duluth, St. Paul and nearby assoct- 
ations, details of which are in the 
hands of J. L. Brown, Secretary of 
the Minneapolis Association of 
Credit Men, care of W. B. & W.G. 
Jordan Co., Minneapolis, Minn. 


Asst.-Sec. Bunce of the Pittsburg 
association announces that so many 
of the Pittsburgh members will 
travel to the convention by automo- 
bile that a special train will not be 
attempted. 


It is to be borne in mind that from 
all passenger association territories 
round trip tickets on the basis of one 
and one-half fares will be available 
to delegates; but this special fare 
privilege specifies a return home over 
the same route as on the outgoing 


trip. 
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High Lights of Convention Program 


offered to delegates at the 

27th Annual Convention of 
the National Association of Credit 
Men at Indianapolis, June 6 to 9, 
1922. Col. Ed. Jackson, Secretary 
of State, will give an address of wel- 
come on the morning of Tuesday, 
June 6th, on behalf of the State of 
Indiana. J. C. Rugenstein, Presi- 
dent of the Indianapolis Association 
of Credit Men, will welcome the 
delegates on behalf of the credit 
grantors of Indianapolis. 


A RICH and varied program is 


Reports will be presented by Na- 
tional President W. B. Cross and 
National Secretary-Treasurer, J. H. 
Tregoe. 

Ex-Senator Albert J. Beveridge of 
Indianapolis will make the principle 
address of the session. 


Each session of the Convention 
will be opened by community sing- 
ing led by Will R. Reeves of Cin- 
cinnati, who will be remembered as 
an expert in his line by all delegates 
at the 1920 Convention. 


TUESDAY AFTERNOON 


The Convention will be divided 
into three Groups ; Districts 1, 2 and 
10 will compose one Group; Dis- 
tricts 3, 4, 7 and 9 will compose one 
Group ; Districts 5, 6 and 8 will com- 
pose one Group. 


In each Group three similar sub- 
jects will be considered. Each sub- 
ject presented by one speaker for a 
period of twenty minutes and then 
thrown open for general discussion, 
with questions and answers, for a 
period of not more than forty min- 
utes, 


The subjects are: 


1, “The Credit Department in a Busi- 
hess Enterprise; how productive should 
it be; how can its maximum productive- 
hess be attained?” 


2.“The Responsibility of the Credit 

Department to attack Indecency and 
Crime in Credit; how shall it be done 
effectively?” 


3. “The Bad Debt Waste; can it be 
reduced, if so how; the degree of skill 
required in the handling of accounts to 
this end.” 


WEDNESDAY MORNING 


The period will be divided on 
Wednesday morning June 7, be- 
tween each of the following com- 
mittees: Credit Co-operation and 
Credit Methods, Bankruptcy Law 
and Business Service. 


TraDE Group CONFERENCES 


A great deal of care has been de- 
voted to preparation for the trade 
group conferences, which will take 
place each in a separate room on 
Wednesday afternoon and evening 
June 7. These conferences are 
divided into groups as follows: 


1. Boots and Shoes. 

2. Clothing and Allied Lines. 

3. Drugs, Chemicals and 
Lines.. 

4. Dry Goods, Notions and Allied 
Lines. 

5. Furniture and Allied Lines. 

6. Groceries, Provisions, Confection- 
ery and Allied Lines. 

7. Wholesale Hardware, Automobile 
Accessories, Electrical Supplies and Al- 
lied Lines. 

8. Hats, Caps and Allied Lines. 

9. Implements, Vehicles and Allied 
Lines. 

10. Iron and Steel. 

11. Jewelry and Allied Lines. 

12. Millinery and Allied Lines. 

13. Paints and Varnish. 

14. Paper Supplies and Allied Lines. 


Allied 


Wednesday Afternoon, also the 
Robert Morris Associates activities 
will begin with a golf match for Mr. 
Hetzler’s Cup. The participants will 
have luncheon at the golf club and 
will play in the tournament in the 
afternoon. It will be a handicap 
affair. 


WEDNESDAY CONFERENCE 
Four other groups will meet on 


Wednesday as follows :— 

(a) Credit Interchange Bureau 
Managers’ Conference; 

(b) Secretaries’ and Presidents’ 
Dinner and Conference ; 

(c) Foreign Credit Dinner and 
Conference ; 

(d) National Directors’ Dinner. 


TuHurspay MorNING 


Bishop Wm. A. Quayle, one of the 
leading orators of the Methodist- 
Episcopal Church, will give the 
chief address of the morning session 
Thursday June 8th. 

Reports will be received from— 

(a) Banking and Currency Com- 

mittee ; 

(b) Advisory Council; 

Soteler, Chairman ; 

(c) The Foreign Credit Commit- 

tees, H. F. Beebe, Chairman. 


» & 


On Thursday also the banking 
members of the Association, the 
Robert Morris Associates, will hold 
a full day session beginning at 9:00 
A. M. 


THURSDAY AFTERNOON GROUPS 


On Thursday afternoon, June 8th, 
the afternoon will be divided into 
three groups,—Bankers, Manufac- 
turers and Wholesalers. The Bank- 
ers’ Group will be under the direc- 
tion of the Robert Morris Asso- 
ciates, with its President, William 
Tonks of Cleveland, presiding. 

The Manufacturers’ Group will be 
under the direction of a Special 
Committee, with its chairman, R. G. 
Elliott, of Chicago, presiding. 

The Wholesalers’ Group will be 
under the direction of a Special 
Committee, with its Chairman, W. 
A. Masters of St. Joseph, Mo., pre- 
siding. 

In each of these Groups will be 
considered : 


1. “The Federal Reserve Sys- 
tem in its relation to Credits.” (B. 
M. Anderson, Jr., Economist of The 
Chase National Bank, addresses one 
group. ) 

2. “What must be done to re- 
vive Business; what must be done 
to maintain it.” (Edwin F. Gay, 
Economist and Editor of the New 
York Evening Post, addresses an- 
other group.) 


There will be three leading ad- 
dresses at each Conference, with 
sufficient time for floor discussion. 

On Thursday evening the Bank- 
ers will hold a Robert Morris Asso- 
ciates Dinner. 


Fripay MorNING 


Three committee reports will be 
received on Friday morning, June 
9th, namely—The Credit Inter- 
change Bureau, the Adjustment 
Bureau, and the Mercantile Agen- 
cies’ Service Committees’ Reports. 


Fripay AFTERNOON 


On Friday afternoon the Mem- 
bership Trophy will be awarded. In- 
vestigation and Prosecution Com- 
mittee will report. 


Three minute-reports will be re- 
ceived from each of the Trade 
Groups. These reports consolidated 
will give a complete picture of the 
credit conditions throughout the 
country in various trades as of June 
Ist. 

Officers and Directors for the en- 
suing year will be voted upon and 
the 27th Annual Convention will 
adjourn. 
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Dwight A. Murphy 


Chairman Convention Committee 

B., Hartsville, Ind., 1880. M., 1905. 
Ed., high school, Greensburg, Ind. 
Methodist. Member, Knight of Pythias, 
Chamber of Commerce, Indianapolis 
Athletic Club, Hawthorne Tennis Club, 
Soloist at First Baptist Church. Rec- 
reations, automoiling, golf, tennis, 
hunting, fishing and chess. Favorite 
reading, history, biography and _ peri- 
odicals. Bus. addr., City Trust Co., In- 
dianapolis, Ind. 

Drove delivery wagon 
from 6 a. m. to 9 p. m. 
or nights off. 


for grocery 
with no holidays 
Advanced to the dizzy 
height of grocery clerk after few 
months. Taught school 2 years. En- 
tered Citizens National Bank, Gre2n:- 
burg, Ind., in 1901 at $30 per month. 
In 1910 accepted a position with the 
Capital National Bank, Indianapolis, 
which later merged with the Indiana 
National Bank. Helped organize and 
launch the City Trust Co. of Indianapo- 
lis in 1917. Has been secretary of 
this company ever since. Is past pres. 
of Indianapolis Chapter of American In- 
stitute of Banking. 

Joined Indianapolis assn. 
years ago. First active in furnishing 
musical entertainment for noun lunch- 
eons. In 1919 was nominated on inde- 
pendent ticket and defeated but was 
elected director. The following year 
was nominated on the independent ticket 
and elected president. On the expira- 
tion of term was elected director. Has 
served on various committees and is 
now chairman of the Convention Com- 
mittee for June 1922. Attended San 
Francisco Convention, and served on 
Nominating Commiitee. Champion of 
registration plan for financing conven- 
tions. 


What Every Credit 
Man Needs 
By Vice-President E. P. Tuttle 
Atlas Shoe Co., Boston, Mass. 
T is planned to have the An- 
nual Convention in June this 
year the most intensively construc- 
tive and instructive one that our 
Association has ever held. Great 
care has been exercised to select 
those to address the Convention 
who represent some of the best 
thought in this country; they will 
deal in a broad way with those 
problems which the credit grantor 
daily meets. 


several 


Hotel Accommodations 
at Indianapolis 


~HE second call for hotel reserva- 
tions has been sounded. The Ho- 
tel Committee at Indianapolis reports 
a large number of rooms already re- 
served. In order to avoid conges- 
tion during the last few days before 
the Convention, it is urged that all 
delegates send in their reservations 
at the earliest possible moment. 

The Hotel Committee under the 
chairmanship of Mr. Stephenson is 
apportioning the rooms and making 
all reservations. No reservations can 
be made direct to the hotels, and for 
this reason delegates are requested to 
send their letters direct to A. P. 
Stephenson, National Aalleable 
Castings Co., Indianapolis, Ind., in- 
dicating the name of the hotel and 
the price of the room desired. Hotel 
headquarters will be at the Claypool, 
but in view of the limited capacity, 


Claypool Hotel, 


Lincoln Hotel, 
Severin Hotel, 
Hotel Washington, 


Single room, detached bath, 
Double room, detached bath, 
Single room, shower bath, 
Double room, shower bath, 
Single room, tub, 

Double room, tub, 

All rooms with bath, 

All rooms with bath, 

Single room without bath, 
Single room with bath 
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it will not be possible to accommo- 
date all delegates in the Headquar- 
ters’ Hotel. The Hotel Committee, 
therefore, will apportion the rooms 
and follow the instructions of dele- 
gates as far as possible in accommo- 
dations in the desired hotel. 

As Indianapolis hotels are all 
within a short distance of Conven- 
tion Headquarters and Convention 
Hall, there need be no fear of being 
isolated from the Convention if as- 
signed to a hotel other than the 
Claypool. 

The Spink Arms Hotel and 
Haugh Hotel are within easy walk- 
ing dist ince of Hez udquarters but are 
not in direct proximity. These 
hotels are, however, both particular- 
lv adapted for taking care of dele- 
gates and their wives as they are 
both family rather than transient 
hotels and are finely appointed. 

Indianapolis hotels and their rates 
are as follows :— 


$2.00 to 

$3. 50 to 

$2.50 to 

$4.00 to 

$3.00 to $5. 

$4.50 to $10.00 
$2.50 and $3.00 up 
$2.50 up 

$1.75 

$2.25 


(Increased proportionately 


Edward Hotel, 


Spencer Hotel, 


Williams Hotel, Room with bath 
Demison Hotel, Room with bath 


[english Hotel, Room with bath 
Spink Arms Hotel, 


Haugh Hotel, Room with bath 


New conditions 
the business world, 
problems to be 
from those 


us, and many of them involving en- 


have arisen in 
which present 
solved differing 
heretofore common to 


tirely new issues. These call for 
the exercise of clear vision, good 
sound judgment, and an ability to 
analyze the situation correctly, in 
order to obtain the most satisfac- 
tory results possible. 

If ever a credit grantor 
the advice and information which 
will be forthcoming at this Con- 
vention, surely he needs it this year 
more than at any previous time. 
Therefore, I cannot urge too 
strongly the importance and_ the 
benefits to you and your firm of 
your attendance at the Convention. 
In these times no man can do full 


needed 


on double room) 

Single room without bath, 
Single room with bath, 
Single room without bath, 
Single room with bath, 
Double room without bath, 
Double room with bath, 


Room with bath, 
Room with bath, double, 


0 up 
0 up 
0 up 
50 up 
0 up 
3.00 up 
OO up 
O up 
$2.00 up 
$3.00 up 
$5.00 up 
$2.00 up 
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justice to himself or 
by remaining 
desk. 

Go to Indianapolis; meet the 
men from the other sections of the 
country ; listen to them as they tell 
how they deal with these problems, 
many of which are similar to 
yours; contribute your own ideas; 
and in this interchange and ex- 
change of experiences you will re- 
ceive an uplift that will give you 
fresh courage to take up confi- 
dently your duties for the remain- 
der of the year, better equipped by 
far than you possibly could have 
been otherwise. 

We were fortunate in the selec 
tion of Indianapolis, because it is 4 
central point easily accessible from 
the North, East, South and West. 
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Reserve Banks’ Method 
of Collecting Checks 
Sustained 


O body of men is more inter- 
N esteo in the development and 
maintenance of the nation wide par 
system of check clearing than the 
members of the National. Associa- 
tion of Credit Men. They will note 
with pleasure an opinion rendered by 
Judge Beverly D. Evans of the 
United States District Court in 
Georgia, in a case in which the Fed- 
eral Reserve Bank of Atlanta was 
defendant and a group of non-mem- 
ber banks in Georgia, complainants. 


The Georgia group attacked par- 
ticularly the method pursued by the 
Federal Reserve Bank of Atlanta in 
collecting checks drawn against 
them. This method consisted of the 
appointment of express companies 
or other agents in the town in which 
the bank was located, to present 
checks over the counter and require 
cash or bankers’ checks therefor, 
inasmuch as the banks had refused 
to enter the regular clearing system. 
Judge Evans pointed out, in his de- 
cision, that under sections 13 and 16 
of the Federal Reserve Act, the Fed- 
eral Reserve Banks are empowered 
to accept any and all checks payable 
on presentation, when deposited with 
them for collection. But, these 
checks thus received must be collect- 
ed at par, the Federal Reserve Banks 
not being permitted to accept in pay- 
ment of checks deposited with them 
for collection an amount less than 
the whole face value of the checks. 

Judge Evans further pointed out 
that in the discharge of their duties 
with respect to the collection of 
checks deposited with them, and in 
their work of performing functions 
of a clearing house, the Federal Re- 
serve Banks are empowered to adopt 
any reasonable measure designed to 
accomplish these purposes. The 
Federal Reserve Bank then may 
send checks to the drawee bank di- 
rectly, for remittance of collection 
through the mails, without charge 
for exchange. If the drawee bank 
refuses to remit without deduction 
of charge for exchange, the Federal 
Reserve Banks are then empowered 
to employ any proper instrumentality 
or agency to collect the checks from 
the drawee bank, and may legiti- 


mately pay the necessary cost of 
this service. 


Judge Evans further gives as his 
opinion that the process of the daily 
colléetion of checks in the exercise 
of the clearing house functions, is 
not rendered unlawful because of 
the fact that of the checks handled 


two or more of them may be drawn 
on the same bank. 


Another important point in his de- 
cision is that it is a legitimate fea- 
ture of the clearing house function 
of a Federal Reserve Bank to pub- 
lish a par clearance list, that is, a 
list of banks on which checks are 
drawn that will be collected at par 
by the Federal Reserve Banks. But, 
inasmuch asea conclusion may be 
drawn from the appearance of a 
bank’s name on the par list to the 
effect that it agrees to remit at par 
or has agreed to enter the par clear- 
ance system, it is not right that such 
list should include the name of any 
non-member bank unless such non- 
member bank consents to have its 
name listed. However, there can be 
no objection to including in the par 
clearance list, the names of towns or 
cities where the Federal Reserve 
Bank will undertake to collect at par 
checks drawn on any bank, (member 
or non-member) in such town or 
city through a representative. 


Judge Evans found, as a result of 
his hearing, that the Federal Re- 
serve Bank of Atlanta had not been 
inspired, in the building up of the 
par system of collection, by any ul- 
terior purpose to coerce or injure 
any non-member bank which refused 
to remit at par. Nor did he find 
sound the charge that the Federal 
Reserve Bank of Atlanta would ac- 
cumulate checks upon country or 
non-member banks until they 
reached a large amount and then 
forward them to be presented for 
payment over the counter so as to 
compel the plaintiffs to maintain so 
much cash in their vaults as to drive 
them out of business as an alterna- 
tive to agreeing to remit at par. 


’ Finally, Judge Evans decided that 
the evidence presented in the case 
was insufficient to sustain any charge 
in the bill that the Federal Reserve 
Bank was acting illegally or exer- 
cising any of its rights in such way 
as to oppress or injure the plaintiff 
banks. With regard to the publica- 
tion of the names of non-member 
banks on the Federal Reserve Bank’s 
par list, while he did not find the evi- 
dence justified a finding that such 
publication was done to injure or op- 
press plaintiff banks, nevertheless, he 
did not think the names of the plain- 
tiff banks should be included in the 
list without their consent. 


The general result of Judge Evans’ 
findings is that the plaintiff banks 
are entitled to the writ of injunction 
against the inclusion of their names 
on the par list without their con- 
sent, but are not entitled to an in- 
junction for any other matter com- 
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plained of against the Federal Re- 
serve Bank of Atlanta. 

By Judge Evans’ decision the ques- 
tion of the right of the Federal Re- 
serve Bank to collect checks drawn 
against non-member banks who de- 
cline to clear through the mails and 
to appoint a representative who shall 
make collection over the counter, is 
sustained in a clear cut decision, 


which, if it goes to the Supreme 
Court of the United States, sliould | 
settle once and for all, doubts which 

have been working against the nation 
wide clearance under the par system. 


Commercial Crime 
Increasing 


HAT the tide of commercial 

crime is rising is indicated by 
the records of the Investigation and 
Prosecution Department of the Na- 
tional Association of Credit Men. 
According to C. D. West, Manager 
of the Department, at the opening 
of the Bureau’s fiscal year, June 1, 
1920, there were 73 cases on hand 
and 35 indictments pending. A year 
later, on June 1, 1921, there were 81 
cases on hand, and 124 indictments 
pending. Three months before the 
end of the current fiscal year of the 
Bureau there are on hand 116 cases 
with 135 indictments. 


“Be Pashind with Qus” 

HE CreDIT MONTHLY is indebted 
* to Natonal President W. B. 
Cross, F. A. Patrick & Co., Duluth, 
for the following model letter from a 
Rocky Mountain retail partnership: 

“Gentlemen: We regret our in- 
abilety to meat that chek, as bisnes 
has bean very onfaverebel, and its 
nesery to give ous a letel time in or- 
der that we shal meat our abligashin, 
we wil notify you in due time whea 
to depaset that chek, oar you may 
send it to the First National to be 
kept toul dare is sufitiond founds to 
meat it. We oare striving our best 
efords to meat our abligashin, hop- 
ing led by Will R. Reeves of Cin- 
ous time, to pay up. We asure you 
that we oare doing our wery best in 
paing up as son as we can. Trust- 
ing youl relize our efords and be 
pashind with ous, We remain yours 
truly.” 


What We Owe to the 
Association 
By J. Victor Day 


Smith-Patterson Co., Boston, Mass. 
National Membership Chairman 


‘THE present standing and indeed 

the present scale of salaries of 
the credit man is due largely to the 
work of the National Association of 


Credit Men. 
























Radio Station WFO Broadcasts 
Secretary-Treasurer’s Speech 


DAYTON. (By telegraph to the Creprr MonTuLy.) 


—Through the 


courtesy of Frank R. Wright, Sec.-Treas. J. H. Tregoe of the 
National Association of Credit Men, made his first radiophone 
address at the April 14 meeting of the Dayton Association from 
the WFO 360-Metre Radio Station of the Rike- Kuneler Depart- 


ment Store at Dayton, Ohio. 


Mr. Tregoe said in part, ‘‘The credit of the Nation has gone 


through difficult times of late. 
We are on the upward grade. 


We have passed the worst now. 
There are many serious problems 


ahead. Their solution does not rest on Government but on the 


people. 


That Nation will first achieve prosperity whose people 


are most willing to work. Let us as a nation work intelligently, 
eternally, and soon again the sun of prosperity will begin to 


shine.’’ 





Reducing Costs 
Co-ordination of Marketing 
and Production 


HE Massachusetts Institute of 
Technology, following an exten- 
sive investigation begun eight years 
ago, is establishing a series of cour- 
ses on marketing with a view to 
bringing about a closer co-ordination 
of marketing with production as a 
method of reducing consumer costs. 
Many economists have shown that 
perts have expressed the opinion that 
the cost of marketing exceeds the 
cost of production and that methods 
and practices of marketing offer the 
most promising field for investiga- 
tion in the wide-spread attempt to 
lower the costs of commodities to 
the consumer. 

They have been sharply scrutiniz- 
ing economic wastes of all kinds and 
now purely engineering colleges are 
awakening to the fact that the me- 
chanics of factory planning, theoreti- 
cal economics and hypothetical chart- 
ings of production methods, must be 
made intensely practical and be tied 
to the difficult problems of market- 
ing, because the excess cost of mar- 
keting today usually determines in 
the final analysis whether a factory 
can continue to operate profitably or 
must close its doors. 

The demand for marketing cour- 
ses in the engineering colleges is tak- 
en as an index of the growing recog- 
nition that a graduate of an engineer- 
ing college must be something more 
than a computation machine of be- 
wildering theorems in integral cal- 
culus and strength of materials. 

The causes of slow markets, prob- 
lems of buying and selling, transpor- 





tation and exchange, must be under- 
stood by the engineering student of 
the future, so that there may be full 
utility of his expert knowledge in his 
commercial line. 

The purpose of the marketing 
courses in engineering schools is to 
broaden the knowledge of the men 
who are being trained in a specific 
science so that when they enter the 
business world they will understand 
the relation of their particular task 
to the activities of the other com- 
ponent elements of the organization. 
In other words, engineering schools 
are to lay even stress on technical 
and business training. 

The new department at the. Massa- 
chusetts Institute of Technology will 
be in charge of Dr. Willard E. Free- 
land, recently sales manager of the 
Winchester Repeating Arms Co., and 
later superintendent of sales, produc- 
tion and warehousing operations of 
that company. 


Shock of Business Bun- 


gling Easily Absorbed 


W HAT has the credit department 

been doing, asks H. Uehlinger, 
Hilo Varnish Corp., Brooklyn, N. Y., 
to meet the adverse conditions under 
which business has had to be con- 
ducted recently, with sales off, busi- 
ness more difficult to write than 
ever, credits strained, failures many 
and overhead eating into working 
capital? 

Has the credit department simply 
stood by and watched the process? 
Well-organized credit departments, 
he declares, have not, but were pre- 
pared to meet the shock of business 
bungling, and those departments 
which had at their head men who 
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kept close to modern methods of 
credit extensions have suffered but 
a small ratio of commercial loss dur- 
ing the recent storm. 

Modern methods, he says, have 
ruled quite generally in the paint and 
varnish industry, which is the reason 
why the number of failures in that 
industry has been comparatively 
small. In this industry were—first, 
an early recognition that credit clear- 
ing scientifically through the Inter- 
change Bureaus of the National As- 
sociation of Credit Men makes it 
possible to tap reservoirs of credit 
information at any hour of the day; 
second, an intense desire of paint 
and varnish credit men to know the 
problems of their customers with the 
purpose of building them up, depart- 
ment by department, sometimes even 
without the knowledge of the cus- 
tomer, to the point where they will 
conduct their business on a sound 
and profitable basis ; third, the adop- 
tion of Round Table Conferences, to 
clear the atmosphere of accounts 
that have been giving trouble, to 
these conferences each delegate 
bringing the names of at least two 
concerns for discussion, so that per- 
haps one hundred names are cleared 
at a sitting. At these conferences 
the hopelessly weak, the deficient in 
judgment and the dishonest are 
weeded out and arrangements made 
to assist and support the desirable 
energetic and worthy over hard 
places. These Round Table Confer- 
ences have proved for paint and 
varnish men to be the last word in 
credit department practice. 

The paint and varnish industry 
has come through well because for 
years concerns in these lines have 
been endeavoring -to build up credit 
salesmen, credit managers who have 
sales sense and can sell credit prac- 
tice to all the departments of their 
houses. 

No link of business is more closely 
identified with the National Associa- 
tion of Credit Men than the paint 
and varnish industry, in no line is 
more loyal support being given to 
that organization in carrying out its 
high purposes, and in no ‘line are 
difficult credits being handled with a 
more complete knowledge of the risk 
in hand. 


Duplicate Copies 


[* any member of the National As- 


sociation of Credit Men has re- 
ceived two copies of the April issue 
of the Crepit MonTHLY, it would be 
much appreciated if he would return 
the extra copy to the National office, 
which is suffering at the present mo- 
ment from a shortage of this issue. 
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Credit Department Tools 
Forms Used in Opening and Handling Accounts 
By H. P. Reader 


Interwoven Stocking Co., New Brunswick, N. J. 


HE man who takes no stock 

in system, who treats every 

transaction as if it had no 

relation or similarity to 
other transactions, and therefore 
cannot be put through the same 
process or control, can never hope 
to handle a volume of accounts. 

If a large volume of business is to 
be handled daily, every account must 
be put through certain steps. With 
as little friction and human wear 
and tear as possible, the credit man 
must get before him for each ac- 
count the information necessary to 
measure the risk and must file old 
and new information for future ref- 
erence. There is a routine that can- 
not be avoided if good order, pre- 
cision and expedition is to prevail, 
for the attainment of which certain 
forms, (for convenience we call 
them tools of the credit department, ) 
are necessary. They are required 
for the extension of credit and con- 
trol of the account. 

While these tools have never been 
standardized because individual re- 
quirements and idiosyncrasies play 
so great a part in credit department 
procedure, there are aims common 
to every department, and it should 
therefore be possible to describe, in 
a way that all will understand, the 
kind of tools which will prove most 
useful in meeting credit department 
requirements. 

RECORDING NAME OF CUSTOMER 

CORRECTLY 

Before beginning to make records 
at all it is essential to get the cus- 
tomer’s name and address accurately 
reported everywhere that it is to ap- 
pear, so that the credit department 
manager will know to whom he is 
selling and from whom he is to col- 
lect and in order that there will be 
no chance of misunderstanding as to 
who is being talked about, as names 
come up in inter-departmental dis- 
cussion. If there is a large number 
of accounts, a very slight difference 
such as “J. Brown,” instead of 
John Brown,” may lead to a mis- 
posting with consequent error and a 
Weakening of control with possible 
resultant loss. 

The first step, then, is to get a 
correct standard of title which shall 

comsistently maintained in all rec- 


ords,—a uniform set-up so to speak. 
Unless this rule is absolutely ad- 
hered to, there is certain to be a loss 
of time and much annoyance be- 
tween departments. 

NEW ACCOUNT CARD 

Upon opening an account the 
credit department makes out and 
sends along the route that the first 
order would travel a card known as 
the New Account Carp. (A) This 
card is not to be recognized by any 
other department unless it bears the 
signature of the credit department. 

For clearness and accuracy it 
must be written on a _ typewriter. 
The credit department takes the re- 
sponsibility that the name and ad- 
dress are correct, thus setting the 
standard for all departments. 

The card then passes to all the 
other departments which keep rec- 
ords of customers, so that the rec- 
ords of each may be made to corre- 
spond. This accomplished, the card 
is checked and forwarded by the 
successive departments until it fin- 
ally returns to the credit depart- 
ment. 

CREDIT INDEX CARD 

The next tard is the Crepit IN- 
pEX Carp (B). This card is the 
cornerstone in each account. It is a 
permanent card for retention in the 
files so long as the account whose 
name it carries is on the books or 
there is the slightest chance that the 


‘able over a long time. 


name will come up again for con- 
sideration. It is the first card to be 
made after the New Account Carp 
and should bear the complete date 
including year that the account is 
opened. This is important! 

The Crepit INDEx Carp is also to 
bear the commercial agency ratings 
as of the date of opening the ac- 
count. Ratings should be checked 
every six months on receipt of the 
new agency books. If the rating is 
changed, either up or down, this fact 
should be so indicated with date of 
reference book from which the 
changed rating is taken or the date - 
of the report if rating is taken from 
the report. The card provides a 
checking column for comparisons, so 
that it will not be necessary to re- 
peat the rating but merely to check 
without insertion of the date where 
there is no change. 

After a few years this card be- 
comes exceedingly valuable because 
it is the only compact record avail- 
Columns are 
provided for other established 
sources of information and in them 
may. be inserted dates and proper 
designations, such as (G) Good, 
(F) Fair, (P) Poor and (B) Bad. 

Space is provided on the reverse 
side of the Crepit INDEx Carp for 
the name of the bank used by the 
customer, the salesman handling the 
account, and remarks. The card also 


NEW ACCOUNT 


NAME 


No. AND STREET 


CITY 


STATE 


SALESMAN 


Enter on Your Records Immediately Date, Sign and Pass to Next Dept. 


Credit Dept. | Order Dept. 


Form 413—8-8-21—1M 


Accts. Rec. 


Return te 


Sales Dept. | Addressograph Creqgit Dept. 


Form A—New Account Card 
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provides a space for the indication 
of one branch and if there be more 
than one branch house, the names 
and locations should be listed on the 
reverse side of the card. It is im- 
portant that the InpEx Carp for 
houses with branches indicate which 
are branches and which the parent 
concern and also whether accounts 
are to be kept separately or only 
under the head of the parent house. 
These cards should also show wheth- 
er correspondence about credits and 
collections is to be addressed to the 
home office or to branches. 

The Crepit InpEx Carp should 
be filed first geographically and then 
in proper alphabetic sequence behind 
the controlling geographic guide to 
correspond with the arrangement of 
names in the mercantile agency 
book. Every credit man has found 
it advantageous ot have an index of 
his customers arranged in both ways, 
and with the index card filed under 
the geographic arrangement above 
described, the visible index can be 
arranged in straight alphabetic or- 
der. Then, too, folders carrying 
credit information from various 
original sources should be arranged 
alphabetically. 

VISIBLE INDEX CARD 

The VistBLE INDEX Carp is used 
by the credit editor and is the second 
card to be made from the New Ac- 
count Card. These cards are made 
to fit in a frame so arranged that the 
name, address and credit limit ap- 
pear on the same line and the card 
can carry a signal if desired. 
customary to have straight alpha- 
betical arrangement of all customers’ 
names in the visible index. It is so 
made as to carry a vast number of 
names in small compass and have 


Address 


Branch at of 


Date ¢ i Date 





F414—8 8-21—10M 


It is. 


each one visible without the, neces- 
sity of fingering the cards. Oppo- 
site each name is the limit of credit 
that has been written in pencil so 
that the limit can be readily changed 
as circumstances suggest to the 
credit man. 


Certain indicators can be placed 
on these cards in the shape of small 
enamel steel signals in various col- 
ors, red, perhaps, to indicate that the 
account is undesirable from the 
credit standpoint; black, that the ac- 
count is undesirable from the sales 
standpoint; blue, that the account 
buys for cash only; green, for cau- 
tion which means “Look up the re- 
port before checking an order,” and 
a combination of colors also may be 
used. A card bearing no signal 
means clear for checking to the limit 
indicated and that the only thing 
necessary besides the limit is to 
know the amount owing at the time, 
which information is to be had from 
the ledger. The system provides for 
rapid checking as to correctness of 
name and address and as to whether 
the order comes within the limit of 
credit fixed by authority of the 
credit manager. The visible index 
performs an important function in 
the credit department, because of the 
speed with which it can be operated, 
but it should not be the credit de- 
partment’s sole source of informa- 
tion, especially in the case of doubt- 
ful credits. The data entered should 
be in the simplest possible form and 
restricted to the points described 
above. 


By actual practice under this sys- 
tem one credit clerk has checked in- 
telligently as many as 200 accounts 
an hour. 


Date Opened 
Limit 
$ 


W.M.F.A. | C.C.H. | Special | Prade 


Form B—Credit Index Card 
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USEFUL RUBBER STAMPS 
The credit editor through his fa- 
miliarity with the accounts will be 
able to pass, with the aid of his Vis- 
IBLE INDEX, the greater proportion of 
orders received from customers who 
take immediate shipments. Orders 


H.C. 
PAYS 

BAL 

PAST DUE 

LIMIT $ 


UNSHIPPED $ 


Form D—HEditor’s Stamp 


from customers who buy for future 
delivery must necessarily be checked 
with orders already booked. but un- 
shipped taken into consideration, and 
for such accounts and other credit 
accounts, when the credit editor 
feels it is required, a simple rubber 
stamp is used which may be called an 
Epitor’s Stamp (D). The credit 
editor stamps this on the reverse side 
of the order on which he requires the 
information to pass it. The order 
so stamped is then sent to the proper 
clerk to obtain the necessary data. 
The clerk returns it to the credit 


SEND FOR | 
[Dun Rept. 
~ |Brads 
 |WILEA. © 
~—WULS.F.&G. 
~ (NA.CM. 


~ |References 
Date 


a 
[Statement = 
|™ 


v 


Form E—Send For Stamp 


editor for decision with the spaces as 
indicated filled in. The use of this 
stamp makes unnecessary the hand- 
ling by the credit editor of a large 
number of original documents. 
Another rubber stamp is called the 
SEND For Stamp (E). In the event 
that the information obtained in us- 
ing the Eprror’s Stamp is still in- 
sufficient, then the SEND For STAMP 


(Continued on page 44) 
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A Million Dollar Gusher 


Even the Most Productive Well Requires 
Some Investment 


By B. G. Edwards 


OULD there be a more won- 
C derful example of nature’s 

generosity, literally forcing a 
reward from out of her immense 
stores for those who invest in her of 
their faith and devotion than is giv- 
en in the gushing well whose stream 
of precious oil contributes to the 
world’s dreams of happiness and 
wealth—the oil that gives life and 
motion to the flying motor car or 
the busy wheels of commerce? 

Nature does not put her treasures 
on the surface. They are for those 
who delve below earth’s crust. She 
demands that we give something to 
her to earn the right to her gifts. 

And, how like the responsive 
gusher is the National Association of 
Credit Men! Its store of wealth 
is available to every business man 
who will give to it his confidence 
and devotion—a wealth of pro- 
tection,. of wise counsel, or rich 
and helpful contacts that often 
make the difference between loss and 
profit or between failure and suc- 
cess. Few investments pay better. 
The dividends are regular and fre- 
quent : they depend largely upon the 
devotion and faith of the investor. 

But remember, there must be an 
investment just as in the oil well. 
And one of the best forms of in- 
vestment is to invest personal effort 
and enthusiasm to enlarge the scope 
of the Association’s field. We must 
think and talk in terms of the Na- 
tional Association of Credit Men. 
We must invest in it for the very 
love of the work. 

What will be the returns from 
such an investment? They will be 
the bringing to the surface of latent 
powers that can be developed only 
as new association workers and new 
association endeavors are developed. 

If, as is the fact, hundreds and 
thousands are enjoying the dividends 
from the Association’s rich store, let 
it be remembered that the resources 


Los Angeles 


Over the Top 
THE LOS ANGELES Association 
of Credit Men is among the first to 
report having gone over the top, and 
will ave a big increase in member- 
hip te announce at the Annual Na- 
tional Convention. 


that are to be had increase with the 
increase of interested busy workers. 
The more they get the more you get, 
so that one’s own selfish interests 
as well as his interest in the other 
man suggest that he bring the other 
credit grantors into the Association. 


The more there are to share in 
what the Association has to give, the 
more there is to give. Let us, 
therefore, increase the shareholders. 
Let each man help to the utmost in 
bringing to its surface the Associa- 
tion’s latent powers. Let us build 
up an organization that comprehends 
every forward-looking concern in 
our commercial Nation. 


Every Day a 
Membership Day 
By W. T. VanAtten 


The Bradstreet Co., Newark, N. J. 


At the time of this writing, we 
are looking forward to our Na- 
tional Membership Day with a feel- 
ing of confidence. 


The response of our members will 
surely bring us near our goal—a 
membership gain at the close of our 
Association year, on June 1. 


With one month more to go we 
know our members will leave noth- 
ing undone to achieve success. 

Now for the windup; the iron is 
hot, and many hands make light 
labor. 


If you have not got your new 
member, your co-operation is all the 
more necessary and valuable now. 

Let’s do something every day to 
keep the pot boiling—there is some- 
one to call up, someone to write to. 

Let’s make EVERY day a MEM- 


BERSHIP DAY until the first of 
June. 


Fort Wayne 
Over the Top 


THE FORT WAYNE Association 
of Credit Men has gone over the top 


in membership. It hopes to add at 
least ten more members before June, 
writes Stanley L. Butler, Wayne 
Knitting Mills. 


Let’s Go! 
Good 


Morning 
Mr. Creditman; 
Nice 
Balmy 
Morning 
Just 
Dropped 
In 

To Go 
With 
You 

To SEE 
Bill 
Jones 
Who 
You 
Have 
Been 
Thinking 
Ought 
To Be 
In Our 
Association. 
Miles 
Intervene 
But 

I Am 
With 
You 

In 

Spirit, 

If Not 

In Person. 
We 

Will 
Enjoy It. 
Let’s Go! 


E. G. Brie 


Wilkes-Barre 


Over the Top 
THE WILKES-BARRE Associa~ 
tion of Credit Men reports that its 
new membership plans are bearing 
fruit, it is already over the top, and 
it will show a substantial gain at the 
June Convention. 





Doings of Credit Grantors 


Sixty Millions in Forged or 
Altered Checks 


Allentown.—At the last meeting of 
the Lehigh Valley association, David 
Jones, H. D. Foss Co., Boston chocolate 
manufacturers, spoke on “The Relation 
of the Credit Man to the Salesman.” 
He declared that the credit man has 
more to do with the selling of goods 
than he appreciates, for his willingness 
to take a chance and follow that charge 
up with a higher degree of intelligent 
effort is important in developing the 
sales of the house. There is nothing, 
he said, ever lost in having faith in 
human nature; and the credit man 
must have confidence in the salesman 
as a human being. He must not let 
the salesman feel in constant fear of 
criticism. 

T. G. Troy, Bank Check Insurance 
Department of the U. S. Fidelity and 
Guaranty Co., Baltimore, spoke on 
“Check Alterations and Forgery.” He 
illustrated his talk with examples to 
show what the check forger had been 
able to accomplish in offsetting the 
work of check protective devices. He 
also presented numerous instances of 
trouble which followed the raising of 
checks; in one case a check for $27 was 
raised to $27,000, in which the maker 
of the original check was imprisoned 
for alleged connection with the swindle, 
and after his release, with reputation 
gone, he committed suicide. The esti- 
mated loss every year, because of forged 
and altered checks, is $60,000,000, said 
Mr. Troy. As it is clear that the pro- 
tectograph and safety paper do not 
entirely prevent check alterations, the 
insurance plan has come into existence. 
The policy protects the holder in six 
vulnerable points: the number of the 
check, the date, the name of payee, the 
amount, the signature and the endorse- 
ment. 


Amarillo Affiliates 


Amariilo—aAnother organization has 
become affiliated with the National As- 
sociation of Credit Mén—the Amarillo 
Jobbers & Manufacturers Association. 
E. W. Harding, Amarillo Hdw. Co., is 
president; E. B. Sanders, Natl. Bank of 
Commerce Bldg., secretary. The direc- 
tors are E. L. Higinbotham, E. K. 
Humphrey, H. S. Gooch, R. T. Emmett, 
G. T. Maggard and C. H. Dixon. 
Twenty-five business men make up the 
new association which has the good 
wishes of the entire National organiza- 
tion. 


Interchange Bureau 


Managers Meet 


Atlanta.—Standardization of methods, 
reports and forms was the principal dis- 
cussion topic before the sessions of the 
conference of southeastern managers of 
the National Association of Credit Men’s 
Interchange Bureaus at Atlanta recent- 
ly. About 20 managers from Tenne- 
ssee, Georgia, Florida, Mississippi, Ala- 
bama and South Carolina were in at- 
tendance. 

The Atlanta association entertained 
the visiting bureau managers at a din- 
ner at the Peacock cafe, at which ad- 
dresses were heard from a number of 
national and local credit men. 

Among the speakers were E. B. 


34 


Moran, manager of the Central Inter- 
change Bureau, St. Louis; National 
Vice-Pres. John G. Norvell, Huntington, 
W. Va., and Major J. T. Bartlett, sec- 
retary of the New Orleans association. 

Mr. Moran explained how the Central 
Interchange Bureau was established to 
centralize the activities of sixty-eight 
branches of the credit work in as many 
different cities. He told of the great 
service that the bureaus had rendered 
southern business in the way of obtain- 
ing credit information and statistics. 

Mr. Norvell, who has been making a 
tour for the association, spoke on the 
general economic problems of the day. 
“The trouble lies in over-production,” 
he said. “What we need is not cheaper 
commodities, but a production that will 
meet the demand and not exceed it.” 

Major Bartlett’s speech was on “Com- 
mercial Fraud and How to Meet It.” 
He explained the various systems in use 
for detecting frauds in business and 
protecting association. .members from 
dishonest commercial dealings. 

Among the managers at the confer- 
ence were E. B. Moran, St. Louis; R. EB. 
Buckingham, Nashville, Tenn.; T. J. 
Doepke, Memphis; J. H. McCallum, 
Chattanooga; H. M. Barnett, Knoxville; 
H. M. Oliver, Savannah; R. H. Eggles- 
ton, Birmingham; W. B. Oliver, Au- 
gusta, Ga.; J. P. Abernathy, Greenville, 
S. C.; J. T. Barnett, New Orleans; Miss 
Daisy Austin, Tampa, and C. L. Wil- 
liamson, Atlanta. 

The Atlanta credit men’s association 
voted to wage an intensive membership 
campaign with a view to securing at 
least 100 new members. A resolution 
advanced by H. E. Choate, J. K. Orr 
Shoe Co., to appoint a legislation com- 
mittee to look after protective laws to 
come before the next legislature, was 
approved. 


Trade Groups Organize 

Baltimore.—Francis A. Davis, F. A. 
Davis & Sons, appointed by President 
Treide to organize Trade Division 
Meetings to extend the benefits of the 
association to every member, invited 
credit men representing the pork and 
beef packers, fruit and vegetable pack- 
ers and fruit and product dealers to 
meet him in conference. Twenty out 
of twenty-five responded. The Trade 
Division idea was explained by Mr. 
Davis and enthusiastically received by 
the various members. As a_ result 
Trade Division No. 1 was organized. 
Wm. H. Gebhard, Kingan Provision Co., 
was elected chairman of the division, 
and it was decided to meet at noon 
every other Tuesday. 

At the second meeting of this di- 
vision a general discussion of credit 
risks and credit problems took place. 
President Treide made several valuable 
suggestions which will be carried out 
in following meetings. Every credit 
man present shook hands with every 
other credit man before the meeting 
adjourned. 

The value of such divisions was 
clearly demonstrated. The next trade 
division will be the confectionery, ci- 
gar and tobacco lines, and other lines 
will be taken up as rapidly as possible. 


Keep Credit Losses Down 
Bay Oity—‘“Keep Credit Losses 
Down” is the watch-word of the North 


Eastern Michigan association and its 
members are working in close harmony, 
reports H. T. Braun, Bradstreet (po, 
The association plans to increase its 
membership to 100. Seven new mem. 
bers were introduced at the recent dip. 
ner meeting at which T. Rogers, chair. 
man of the membership committee, re 
ported on the work accomplished to 
date. Alfred J. Boergert, assistant 
manager National Grocery Co., Sagi- 
naw, talked on credit conditions today, 


Chase Economist at Cincinnati 

Cincinnati—Dr. B. M. Anderson, 
economist of the Chase National Bank, 
New York, addressed the monthly meet- 
ing of the Cincinnati association on 
“Credit Policy in Prosperity, Crisis and 
Depression.” 

Mr. Anderson urged serious think. 
ing on the vital issues of today. He 
declared that the banker should be one 
of the leaders of public opinion and 
should assume part of the responsibility 
in molding public opinion and rebuild. 
ing authority—but with him must join 
all the other professions and business 
men. He said the many influences 
working upon public opinion, news- 
papers, telegraph, motion pictures, ete, 
leave a series of rapidly shifting images 
which tend to make the public mind 
more formless and incoherent than it 
was formerly, when men had firm clear 
and lasting convictions and were de 
pendent on the Bible and Constitution, 
writes Robert L. Mayer, Isaac Faller’s 
Sons Co. 


Credit Granted on Report 
Dated 1894 


Olarksburg.—A very unusual and in- 
teresting program was presented at the 
last regular semi-monthly meeting of 
the Central West Virginia Credit and 
Adjustment Bureau. The program was 
in the form of a play entitled “Credits 
Five Years Ago,” and was put on under 
the supervision of the Credit Education, 
Credit Department Methods and Man- 
agement Committee composed of J. N. 
White, Imperial Ice Cream Co., chair- 
man, with A. F. Leatherby, Standard 
Milling Co., and E. T. Malone, Fair- 
mont Supply Co., Fairmont, W. Va., as 
his assistants. 

The leading roles were played by Bert 
Evans, Morris Grocery Co., and C. ©. 
Gribble, Carmichael Candy Co, who 
represented the firm of Ketchum & 
SkKinum, general store, Byron, W. Va 
Mr. Evans took the part of Joe Ketchum 
while Mr. Gribble played the part of 
Tony Skinum. These two gentlemen 
applied to W. T. Wallis, Hornor Gay- 
lord Co., for their opening order of 
groceries. After questioning them con- 
cerning their financial standing Mr. 
Wallis agreed to ship their order, bas 
ing his authority for such action upon 
a report received from L. M. Gerling 
representing the R. G. Dun Co., under 
date of May 14, 1894, and also upon the 
recommendation of his company’s sales 
man who stated that the credit of the 
new firm was good as old wheat in the 
mill. 

In the second act the same parties 
applied to Lewis Milam, Williams Hard- 
ware Co., for their opening order of 
hardware and after being assured by 
Mr. Wallis that the credit of the firm 
was perfectly good Mr. Milam 
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to make immediate shipment of their 


er. 
= the third act they applied to J. J. 
Crews, Clarksburg Candy Co., for a 
complete line of candies, etc. Mr. 
Crews was delighted to receive such a 
large order and after but little investi- 
gation agreed to ship the order at once. 

The fourth act depicted a scene in the 
Bankrupt Court. W. T. Wallis acted 
as Referee while U. R. Hoffman, secre- 
tary of the local organization, appeared 
as attorney for the bankrupt. In as 
much as none of the creditors appeared 
WwW. M. Chorpening, Shingleton Bros., 
was appointed trustee. After the stock 
had been appraised and sold the report 
of the trustee was approved by the 
court and Lewis Milam, acting as Dis- 
trict Judge, dismissed the case releas- 
ing the firm of Ketchum & Skinum 
from further liabilities. 

A novel feature of the program was 
four telephones installed about the 
tables by the C. & P. Telephone Co., 
without any cost to the organization. 
One member, during the dinner, took 
this feature as a joke. When he took 
down the receiver and was answered by 
anothe: member he came near having 
heart failure. The members, in order 
to show their appreciation for the serv- 
ices rendered by. the telephone company, 
extended a rising vote of thanks to all 
those who had any part whatever in 
installing the telephones. 

D. D. Holtz, D. D. Holtz Co., was 
introduced as a new member of the 
organization. 


LYas Your Debtor Cut 
Down Overhead? 


Cleveland.—Colonel Leonard P. Ayers, 
vice-pres. Cleveland Trust Co., recently 
spoke on “Turning the Corner in Busi- 
ness” to the Cleveland members. This 
isa time, he said, when no credit man 
can relax, but must now discriminate 
between the essential and the inci- 
dental. He must look carefully into 
credit risks to sort those which are 
selling their product for more than it 
costs from those who are not. 

We have learned, he said, the inter- 
dependence of welfare. Although most 
of us belong to one of the two lay 
groups, it is the condition of affairs in 
the other group which determines con- 
ditions in our own group. Hither we 
get raw material from the earth in min- 
ing or agriculture or we make up raw 
materials into finished products and 
exchange one for the other. When this 
exchange goes well we have prosperity; 
when it goes badly we have depression. 
Then there is a third group which pro- 
motes the exchange. These three groups 
make up business. 


Good and Bad Criticism 


Dayton—Criticism was the subject 
of the address given at a recent meet- 
ing of the Dayton association by J. C. 
Nevin, Federal Reserve Bank of Cleve- 
land. He developed the theme that 
constructive criticism is the hope of 
progress and is welcomed, but criticism 

upon false premises only aggra- 
_ the situation it attempts to re- 
eve, 

National Sec.-Treas. Tregoe was the 
Principal speaker ‘at the meeting of 
April 14. After his address, the fam- 
US quiz-master submitted to a quiz by 
the members. Pres. E. O. Brining, 
mer Fare Register Co., was in the 


Decatur Building Up 
Decatur.—Interest in the Decatur as- 
sociation, writes Sec. R. L. Smith, De 
catur Grocery Co. is constantly increas- 
jng among the members. At a recent 


meeting, at which President C. J. Doyle 
presided, membership work was dis- 
cussed. Plans have been made to in- 
crease the membership substantially 
and build up a stronger association. 


Illinois State Convention 
May 10 


Decatur.—At a recent meeting of the 
Decatur association A. J. Murray re 
ported on the State Convention which 
will be held in Decatur on May 10, and 
showed alist of subjects which will be 
discussed. He advised that the subject 
for Decatur was “Taxation,” which 
would be ably handled by Attorney 
Green, of Urbana. 

Various committees for handling the 
State Convention were appointed by 
Pres. Doyle as follows: 

Program: A. J. Murray, C. J. Doyle, 
H. R. Gregory. 

Hotel Arrangements: 
Art Metzler, C. E. Fritz. 

Publicity: E. M. Crawford, R. O. 
Augur, Geo. Allen. 

Printing and Registration: J. E. Wil- 
lis, Wm. Diefenthaler, J. E. Richie. 

Reception: Art Metzler and all mem- 
bers. 

A discussion relative to the handling 
of adjustment bureau cases for insol- 
vent parties developed the fact that 
members of the adjustment bureau were 
not expected to devote their personal 
time to this work; but, that they should 
employ some capable man to handle it 
for them under their direction. At 
least sufficient charge should be made 
so that all handling expenses and addi- 
tional revenue to cover overhead of the 
office might be secured. 


R. L. Smith, 


Office Equipment Discussed 


Des Moines.—The last meeting of the 
Des Moines association was one of the 
most valuable and educational meetings 
ever held, according to Sec.-Treas. Don 
E. Neiman. Various members supplied 
the business literature committee with 
copies of their credit and accounting 
forms and these were displayed and dis- 
cussed at the meeting. For over two 
hours the members viewed business 
forms and got suggestions from each 
other. Office equipment companies in 
the association had displays of their 
products, and members were able to 
compare the various systems at one 
time, thus saving themselves the incon- 
venience of talking to representatives 
of these concerns individually without 
the equipment displayed. 


Increased Price Renews 


Farmers’ Confidence 


Duluth—It was the consensus of 
opinion of the delegates of the north- 
western conference held, at Duluth, 
recently that though northwestern 
business had suffered heavy losses in 
the post-war depression, a marked im- 
provement had come in recent weeks, 
and with good crops normal stability 
could be forecast for the fall of 1922. 

There were represented at the confer- 
ance: St. Paul, Minneapolis, Minnesota, 
Grand Forks, Fargo and, of course, Du- 
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luth. Most of the day was occupied 
in a discussion of current business con- 
ditions, it being felt that the recent 
increase in prices of agricultural pro- 
ducts had done much to give the farmer 
renewed confidence, and with stocks 
on the shelves of merchants generally 
low business ought to go forward short- 
ly with energy. 


Realizing on Assets 

El Paso.—Sec. Blanchard of the Tri- 
State Association of Credit Men with 
headquarters at El Paso, in his an- 
nual report on a year’s operation of 
the adjustment bureau, says that the 
bureau handled and closed 40 involved 
and insolvent matters in 1921; that it 
realized 73% per cent. cash on the face 
value of the assets coming into its 
hands; that it paid average dividends 
of 48.7 per cent. and that the average 
liquidating expense was 8.37 per. cent. 

He points out that one of the serious 
difficulties against which adjustment 
bureaus have had to contend in the past 
year has been the liquidating of dis- 
tress stocks and merchandise. They 
have been harder to dispose of than in 
aby time in his experience, for every- 
tbody was too timid to buy and there 
were few inclined to engage in mercan- 
tiie ~ entures. 

The assets handled by the adjustment 
bureau was of all kinds. They in-luded 
merchandise, fixtures, delivery equip- 
ment—besides accounts receivable, ail 
estimated at face value. In the zi-cum- 
stances Mr. Blancrard thinks that good 
work was done in realizing 73% per 
cent. cash on the face of these assets. 


Fort Wayne Has Grown 


Fort Wayne—The annual meeting 
held recently at the Anthony Hotel 
closed the fifth year of the Fort Wayne 
association. The reports read showed 
a considerable improvement over the 
fourth year. Joseph Miller, chairman 
of the Membership Committee reported 
that at the beginning of the year the 
membership was 125, 27 were added 
during the year and 9 were dropped 
making a total number of 143 members 
now in good standing. The report of 
Will Hobson, chairman of Interchange 
Bureau, showed that the Bureau, started 
in June, began to clear reports August 
1. Membership in the bureau has in- 
creased from 31 to 43. Newly elected 
directors of the bureau are Geo. Fish- 
ering, Joseph F. Miller, Walter J. Er- 
bine and W. D. Wipple, who will prove 
valuable colleagues to the other direc- 
tors. 

E. F. Reiter, Consumers Co., Chicago, 
and E. J. Gahlmeyer, Wayne Oil Tank 
& Pump Co., gave addresses on co- 
operation between sales and credit de- 
partments. Mr. Reiter divided credit 
co-operation into five groups: co-oper- 
ation with business in general, co-oper- 
ation with customers, co-operation with 
various departments of the business, 
co-operation with the individual in the 
business and co-operation with our- 
selves. 

The credit education committee has 
started a class in credit education with 
52 students, 40 of whom are associa- 
tion members. Rosa Ueber, who is tak- 
ing the course, reports that it is the 
best she ever attended. B. F. Morgan, 
of the Arsenal school at Indianapolis 
is instructor of the course which is 
given under the management of the 
Indiana University Extension. 
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Ashland Entertains 


Huntington 

Huntington.—Ashland, Ky., was the 
host of the Huntington association and 
“to say the least they were on the job 
with both feet,” writes M. I. Flynn. 
After a splendid dinner Mayor W. M. 
Salisbury welcomed the gathering in a 
serious vein and he declared that the 
“preatest asset that any concern can 
have is not on the books, it is in the 
personal integrity of the individuals 
connected with it.” C. R. Carder, 
president of the Huntington associa- 
tion and vice-president of the Hunt- 
ington National Bank, responded. 

W. J. Seitz, a salesman of over 40 
years’ experience spent in the Tri-State 
region of West Virginia, Kentucky and 
Ohio, spoke of conditions past and pres- 
ent, and declared this section has 
grown unbelievably and that he looks 
forward to a future. of promise. His 
advice to salesmen is to work with 
the credit department at all times. 

The Hon. John W. Woods, an at- 
torney and also president of the Day 
and Night Bank of Ashland, was then 
introduced as the speaker of the eve- 
ning. His subject was “Some Legal 
Phases of the Credit Situation,” and he 
explained in detail the laws of Ken- 
tucky on exemptions. He said the 
courts were clogged with work at this 
time and that no good credit man 
would have many accounts for adjust- 
ment by the Courts at this time or in 
fact any other time. He contended that 
an ounce of prevention was worth a 
pound of cure. 


Wireless Announces 


Convention 

Indianapolis.—The Indianapolis asso- 
ciation has put into operation an Inter- 
change Bureau. 

The business man who allows his 
business to deteriorate without notify- 
ing his creditors, directly and indi- 
rectly, of his exact business condition 
is guilty of criminal negligence, and 
is as great a criminal as the man who 
deliberately plans to ficece his creditors 
and others who have entrusted their 
money to him, declared Dick Miller, 
president of the City Trust Co, at the 
last dinner meeting of the Indianapolis 
association. Mr. Miller said that a 
great number of business failures result 
from a lack of judgment, incapability or 
poor business methods. 

President Rugenstein was toastmas- 
ter. C. L. Askin, chairman of the Con- 
vention Entertainment Committee im 
pressed the members with the impor- 
tance of the 27th Annual Convention. 
Instead of an orchestra playing at din- 
ner, a radiophone concert was enjoyed. 
Fred Millis, publicity manager for the 
Convention, flashed a message by wice- 
less announcing the Convention and its 
importance to the busine:s world. The 
message was picked up by Kansas City, 
Chicago and Pittsburgh. 

National Sec.-Treas. Tregoe’s March 
General Letter was the basis of a credit 
forum at a recent luncheon meeting. 
C. E. Sullivan, Merchants National Bank 
and J. D. Meek, Indianapolis Electric 
Supply Co., led the discussion, on 
favorable and unfavorable factors in 
our financial and commercial situation. 


Jackson Will Soon Be 


Independent 
Jackson.—The Jackson Credit Club is 


- 


a live branch of the Detroit association 
that is working to obtain a sufficient 
number of members to function as an 
independent association. This purpose 
is being accomplished by the officers of 
the club. 

At a recent meeting of the club 
Stanley Porter talked on manufacturing 
conditions today and Miss Alice B. 
Simoneau, United Appliance Co., read 
a paper on the meaning and value of 
good will. 


Salesmen Wanted 

Johnstown.—At the recent annual 
meeting of the Johnstown association 
it was decided that every member 
should invite his salesmen to attend all 
meetings of the association, as every 
salesman is a part of the association. 

“Danger Signals” was the subject of 
an address by Otto Foerster, Opperman 
Cigar Co. He spoke first on post-dated 
checks, and told the members that this 
form of business on their part should 
be discouraged, inasmuch as after a few 
times it becomes a habit. Later the 
dealer gets into hot water and buys a 
lot of cheap merchandise to cover up. 
Then in many cases comes bankruptcy. 
Gambling and writing checks without 
funds were also discussed. 


Psychology of Credit 
Granting 
Kalamazoo.—At the regular meeting 
of the Kalamazoo assuciation Prof. T. 
S. Henry, Western State Normal, talked 
on the “Psychology of Credit Granting.” 
His remarks were very earnest and to 
the point. He insisted that credit men 
must be students, that co-operation is 
the rule in business today. He stated 
that the present depression in business 
was caused by fixed laws, not by any 
psychological propaganda. He urged 
closer understanding between dealers 
for a satisfied customer is the best ad- 
vertisement. Careless, lawless and 
sometimes criminal actions of even 
well educated people can be remedied 
only by more education along moral 
lines, in deciding upon an application 

for credit. 


Kansas City Members 
Penalized 

Kansas City—A Summons of Judg- 
ment Debtor was received by each mem- 
ber of the Kansas City association be- 
fore its recent meeting. About 200 
responded and attended the meeting. 
“Judge” Woodmansee insisted on hav- 
ing court dignity at the affair and had 
each member sworn under oath to tell 
the truth and nothing but the truth. 
Everyone was then sentenced to secure 
at least one member before the National 
Convention in June. Tom C. Sperry, 
Southwestern Milling Co., reports that 
its was the most original and effective 
membership meeting he ever attended. 

H. N. Tolles, president Sheldon 
School of Salesmanship, Chicago, ad- 
dressed the recent dinner meeting of 
the association on modern constructive 
salesmanship as used by the credit 
manager. He brought out many val- 
uable points. Sandy Sinclair’s Ladies’ 
orchestra entertained the diners. 


Credit Men and Mercantile 


Agencies 
Lincoln.—Relations which should ex- 
ist between credit men and mercantile 
agencies were discussed at a recent din- 
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ner meeting of the Lincoln association 
R. S. Johnson, R. G. Dun & Co.; and 
W. W.. Tyler, Bradstreet Co., lead the 
discussion. Five minute replies wen 
given by H. F. Gilmour. Harphan 
Bros. Co.; E. V. Morava, Western Glass 
& Pt. Co.; E. Soderberg, Van Sickle 
Glass & Pt. Co.; C. B. R. Knott. Western 


Supply Co.; and G. E. Bockes, Kors. 
meyer Co. 







































































Adjustments and 


Life Insurance 

Louisville——Bankruptcy was the sub 
ject discussed by Samuel J. Schneider 
and A. B. Harris at the recent meeting 
of the Louisville association. Attention 
was called to the proposed amendments 
referred to in the March issue of the 
CrEDIT MONTHLY and adjustments were 
urged so as to avoid the bankruptcy 
courts. 

L. L. Anderson talked on the bearing 
of life insurance on credit risks, re 
ports J. K. Scoggan, B. F. Avery ¢é 
Sons. This subject is receiving mor 


and more attention throughout the 
country. 


Thrift and Free Trade Will 


Bring Normaley 

Memphis.—The basis of trade condi. 
tions was the subject of Hardwig Perey 
address at the last noon luncheon ot 
the Memphis association. He depre- 
ciated the value to the layman of intri- 
cate statistics and presented, in a simple 
and instructive way, the basic elements 
responsible for the present national and 
international business depression, His 
talk was optimistic on the whole, but 
he said that a return to normal cop 
ditions could hardly be expected until 
the drain in the treasure chest of the 
world had been substantially replaced. 
He recommended both personal and 
national thrift and free trade as against 
a prohibitive tariff policy. 


Statement Shows Three C’s 

Milwaukee—“To the trained credit 
man the financial statement reveals not 
only the capital of the merchant but 
also his character and capacity,” says 
the March Bulletin of the Milwaukee 
association. 























































Spring Meeting 
Minneapolis——Dr. Bess of Macalester 
College addressed the spring meeting 
of the Minneapolis association at fhe 
Dayton Tea Rooms. 


—and the Tarantula 
Was Danced 

Oklahoma City.—The “Annual Greet 
ing” of the Oklahoma City association 
was a highly successful social affair, 
writes secretary-manager J. G. York. 
Almost every member brought his wife 
or sweetheart. All enjoyed the well ar 
ranged menu and program consisting 
of Master Joe Holand, soprano; John 
Cole’s Jazz Hounds from the Oklahoma 
University, Wayne Huff, tragedian, and 
the tarantula was danced by Claudine 
Schofield. President W. L. Weir gave 
an address to the ladies, after which 
cards and dancing were the order o 
the evening. 


Oshkosh Enterprise 
Oshkosh.—The text of Prof. A- P. 
Haake’s radio-phone talk on Economics 
given to the Oshkosh assoc’:’.on §8 
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Haake in action, elsewhere in this issue 
of the CREDIT MONTHLY. 


Epton to Represent Peoria 
Pebria.—Bulk Sales Law and Bad 
Checks were discussed by Attorney E. 
y. Champion at the last regular monthly 
meeting of the Peoria association. 

It was announced that May 10 has 
been set as the date for the Illinois 
State Convention of Credit Men to be 
held at Decatur. W. D. Upton will rep- 
resent Peoria at the Convention, and a 
large number of delegates is expected 
to attend. 


Life Insurance for Benefit of 


Company 

Philadelphia.—Life insurance as a 
credit factor was the subject taken up 
by Ira W. Barnes, president of the 
Ninth National Bank, at a recent lunch- 
eon of the Philadelphia association. 
Mr. Barnes gave an interesting talk on 
the necessity of safe-guarding a con- 
cern by carrying life insurance on the 
various executives or employees who 
would be difficult to replace. 

Mrs. Jean N. Cushing presided at the 
last Ladies’ Luncheon held by the Phila- 
delphia association. There were 160 
present to hear the addresses of Mrs. 
Thora Zimmerman, Great N. Y. Savings 
Bank, and Miss Smith, secretary of Sec. 
Alexander, N. Y. association. E. J. Cat- 
tell also addressed the meeting. 


Father and Son Day 

Pittsburgh—“Father and Son Day” 
was celebrated by the Pittsburgh asso- 
ciation at a recent luncheon meeting. 
Dr. Winfield Scott Hall, a physician of 
international reputation delivered the 
address. 

How to read people at sight was the 
subject of Gordon J. A. Hargrave’s 
talk at a recent luncheon of the asso- 
ciation. Mr. Hargrave is the head of 
the associated Hargrave Success Clubs, 
an organization with affiliated clubs in 
many of the large cities. 


Up Trend of Business 

Pittsburgh.—Prof. Howard C. Kidd, 
of the Economics Department of the 
Carnegie Polytechnic of Pittsburgh, de- 
clared at a recent meeting of the Pitts- 
burgh association that business is at 
the turning of the road, that business 
is now on the upward trend. He pre 
sented a review of business conditions 
in the past two weeks and supplied in- 
teresting facts and figures drawn from 
local and foreign sources. He then 
gave three keys which he claimed would 
open the doors now barring prosperity: 
First, the purchasing power of the rail- 
Toads; second, the purchasing power of 
agriculturists, and third, the purchas- 
ing power in Europe. Before these 
doors can be unlocked there are some 
clouds that should be rolled away, one 
of them being the tariff in its present 
unsettled form; the soldier’s bonus 
Proposition; the coal question; railroad 
rates and our general attitude toward 
Europe. 

“Personality and Business” was the 
subject discussed by Dr. Fred Whitlo 
Hixson, president of Allegheny College, 
Meadville, Pa., at a recent luncheon of 
the association. 


Fifth Term for Morris 


Reading.—R. C, Wharton, A. Wilhelm 
» Teports on a recent meeting of the 


Reading association which was held 
at the Wyomissing Club. There was an 
attendance of 27 members who enjoyed 
an excellent dinner. The annual elec- 
tion of officers was held and the fol- 
lowing were re-elected to office: pres., 
E. J. Morris, Reading Wholesale Gro- 
cery Co.; vice-pres., Heber Ermentrout, 
Wm. H. Luden, Inc.; 2nd vice-pres., I. 
S. Brandt, Produce Jobber, and sec.- 
treas. Geo. W. Mayers, Kurtz and 
Mayers, wholesale grocers. 

This will be the fifth term for Pres. 
Morris, and the eighth term for Sec.- 
Treas. Mayers, who has held this of- 
fice since the organization of the as- 
sociation. After the election of officers 
a short address was made by Sec. El- 
vidge, of the Reading Chamber of Com- 
merce. 


Two Old Business Rates True 
‘Today 
Rochester.—Four points should be 
carefully scrutinized in analysing fi- 
nancial statements, declared Gilbert E. 
Chapin, comptroller of loans of the Fed- 
eral Reserve Bank, N. Y., at the last 
meeting of the Rochester association— 
inventories, to see whether they are 
figured according to present market 
values or costs, (the market values 
tending to be lower in most cases) ; 
accounts receivable, to whom and where 
the firm has credits outstanding; con- 
tingent Viabilities, whether the firm has 
made any future commitments; and 
insurance, whether it covers the stocks. 
Mr. Chapin said the real credit man 
should take business coming in which 
dces not look very good and make some 
arrangement to get that business as a 
fairly sound risk. Only two of the old 
business ratios still hold true today, 
end because of business conditions and 
high competition there are many excep- 
tiems to these. The first is that there 
should be two dollars of current assets 
for every dollar of current liabilities; 
the second is that there should be cash 
enough to pay the bills receivable, ir- 

respective of the goods on hand. 

Prof. Giles L. Courtney, School of 
Commerce and Finance, N. Y. Univer- 
sity, gave a talk on credit and collec- 
ocrity in business correspondence is in- 
adequate, he declared. Even credit and 
collection letters must be strong selling 
letters. Particular attention should be 
paid to the beginning and the ending; 
letters should open with a _ positive 
statement and avoid the ending “Hop- 
ing that” or “Trusting” which is not 
read at all by the average business man. 
A courteous tone should dominate the 
letters throughout and be expressed by 
more than “please” or “kindly.” 


Bankruptcy Discussion 


St. Joseph.—Bankruptcy was the sub- 
ject discussed by attorney O. W. Wat- 
kins at a recent dinner meeting of the 
St. Joseph association. Forty members 
heard the highly educational talk of 
Mr. Watkins, who is an expert on bank- 
ruptcy, writes secretary W. BE. Smith. 


Organization and Thrift Help 


Farmer 


Paul.—“Helping the Farmer to 
Help Himself” was the subject of the 
address given by Dan Wallace, editor 
of The Farmer, at a recent meeting of 
tire St. Paul association. In the opinion 


St. 
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of Mr. Wallace there can be no better- 
ment of the rural financial situation 
until protection of farm products has 
been increased and freight rates re- 
duced. He declared that the national 
conference held recently at Washington 
to solve the farmers’ problems found 
that nothing could be done at the pres- 
ent time to relieve conditions to any 
material extent. The farmers’ greatest 
problem is the extension of credit. He 
said that the farmers must work out 
their salvation by rural organization 
and thrift, reports W. D. Mann, C. 
Gotzian & Co. 


Legal Department Not Lazy 

Sait Lake City—The Legal Depart- 
ment of the Salt Lake City association 
although only six years old has ren- 
dered active service to members. Al- 
though the bulk of the business of the 
Legal Department is in the nature of 
suits brought on claims for members, 
many different branches of the law are 
also embraced, including an extensive 
amount of bankruptcy practice before 
the Federal Courts, foreclosure suits, 
suits to gain possession of property, to 
set aside fraudulent conveyances of 
property, intervening in behalf of 
creditors to establish their rights, con- 
tests involving validity of mortgages, 
priority claims, damage suits, suits to 
disclose concealed assets, to determine 
partnership liability and many others. 
Close to 300 suits are filed a year. 
Seldom a day passes when the depart- 
ment is not called upon for legal opinion 
on some point or other raised by mem- 
bers. These sometimes involve writ- 
ten opinions after an exhaustive search 
of the authorities and more often tele- 
phone conversations as to the mem- 
bers’ right or privileges. The depart- 
ment also passes upon securities, mort- 
gages and other evidences of indebted- 
ness, to know that they are in proper 
form for recording, writes Thomas O. 
Sheckell in the bulletin of the Salt 
Lake City association.. 


Selma Officers 


Selma.—Officers for the year 1922 
have been elected by the Selma associa- 
tion as follows: president, H. G. Pat- 
tillo, Pattillo & Russell; vice-pres. R. H. 
& W. C. Agee; sec. R. S. Carothers, 
Selma Hardware Co. and treas. H. F. 
Cooper. 


Co-operative Market Will 
Help Farmer 


South Bend.—“I am sure that legis- 
lation will soon be passed that will en- 
able the farmer to borrow money on 
his crops which can .then be held in 
warehouses until they are needed, which 
will be a great help to him and pre- 
vent the market from being flooded,” 
said Rome C. Stephenson, president of 
St. Joseph Loan and Trust Co., in a 
recent address to the members of the 
South Bend association. He explained 
the importance of the Agricultural Con- 
ference which he attended in Washing- 
ton, D. C., at which there were 368 
delegates representing every line of 
business co-related to the farmer. From 
this group of men came the nearly 
unanimous decision that co-operative 
marketing was one of the things that 
would work wonders with the farmer. 
By this system the farmer would re- 
ceive 72 per cent. of the price that is 
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paid by the ultimate consumer against 
36 per cent. as at present. The sys- 
tem has proved a success in Denmark, 
Holland, Sweden and other countries. 

Prof. David A. Weir, head of the de- 
partment of finance, Notre Dame Uni- 
versity, discussed business conditions 
from an optimistic standpoint and de- 
clared that the depression through 
which we are passing would have been 
much worse had not business in recent 
years been constructed on a better foun- 
dation. 

In the absence of J. C. Locke, who is 
ill, vice-president B. F. Fry presided. 





New Year Begins in 
Springfield, Il. 


Springfield—The newly elected of- 
ficers of the Springfield association are 
president Robert Patton, Jagman-Bode 
Co.; vice-pres. H. D. Remington, Blue 
Valley Creamery Co.; treas. P. E. 
Starkey, The 400 Cigar Co.; and sec. 
John B. Midden, Smith LaFayette Gro. 
Co. Directors for the ensuing year 
are John P. Springer, Central Ill. Paper 
Co.; E. Schafer, Joe Schafer; and E. 
Stuart Davis, Springfield Paper Co. 


Promisory Notes in Business 

Toledo.—The practical use of prom- 
isory notes in business was the subject 
of Attorney Geo. W. Ritter’s talk before 
the last noon meeting of the Toledo 
association. Mr. Ritter, Ritter & Hutch- 
ins, said “the Negotiable Instruments 
Law is a uniform law adopted by thirty 
some States. In Promisory Notes the 
promise contained therein must be un- 
conditional; the amount of money and 
time of payment must be certain; the 
instrument must be signed by the maker 
and must be given for value (with the 
exception of an accommodation note) 
and consideration must be a legal con- 
sideration capable of performance. It 
is now held that a Negotiable Instru- 
ment given by a person under legal 
age is not void, but voidable at the 
option of the person upon becoming of 
age. 

“The Courts hold that the validity of 
an instrument drawn in one State but 
payable in another jurisdiction will be 
determined by the laws in the State 
where note is payable. Any material 
alteration as to date, sum payable, 
time or place payable, or any other 
change in the note, voids the instru- 
ment. Alteration, however, does not 
cancel the debt. 

“A bona-fide holder, or person receiv- 
ing a note for value before maturity, 
gets a title free of all infirmities even 
though the title was originally obtained 
by fraud or had been lost or stolen after 
endorsement but not if the maker was, 
without any negligence on his part, in- 
duced by fraud to sign in the belief that 
it was an entirely different kind of 
paper. Co-makers of a note are equally 
liable. When signed by one person, 
and another as surety, both are equally 
liable. When signed by one person 
and guaranteed by another, guarantor 
is not liable unless the maker will not 
pay. Presentment for payment must 
be made on the date when the note is 
due. Failure to present note for pay- 
ment at proper time and place dis- 
charges the indorsers from liability and 
relieves the maker from payment of 
further interest but not from the prin- 
cipal sum of the note. This is not to 
be confused with Protest. Protest is 
necessary only in case of foreign bills.” 


The Toledo weekly bulletin says that 
1100 more credit interchange inquiries 
were received during February than any 
previous month in the bureau’s history. 





“We Attended Detroit and 
Atlantic City” 


Utica.—‘We Attended Detroit and At- 
lantic City. How about Indianapolis?” 
read a placard placed on a table at the 
last meeting of the Utica association at 
which sat delegates to these Conven- 
tions. There were about sixty members 
at the dinner which was in the charge 
of Francis P. McGinty, vice-president 
Utica City National Bank. 


—Highly practical subjects oc- 
cupied the attention of the members of 
the Utica association at their best 
meeting: (1) There was a demonstra- 
tion of a bank’s customer making ap- 
plication for an extension of a loan 
and an increase of line of credit. The 
borrower was Frank C. Thurwood, Citi- 
zens Trust Co., and the banker, Francis 
P. McGinty, Utica City National Bank. 
The borrower presented statements for 
1920-1921 and these statements were 
analyzed by the bank in such manner 
as to show how the banker scrutinizes 
the statement for losses and what he 
lays emphasis’ upon. (2) A _ similar 
demonstration was made when Grover 
C. Clark, Utica Trust & Deposit Co., 
interviewed I. C. Flint, Oneida National 
Bank. The point in this case was to 
show the character of paper suitable 
for re-discount purpases at the Federal 
Reserve Bank. 

Among the points brought out were 
the importance of corporations or part- 
nerships carrying proper insurance on 
the lives of principals; the fact that 
banks cannot make capital loans; that 
the banker considers whether there is 
a proper charge off on merchandise, a 
proper depreciation on buildings and 
machinery, and whether there is any 
improper use of corporation funds for 
the personal benefit of any of the 


stockholders. 
The meeting was not only entertain- 
ing but instructive, writes Herbert 


Hemmens, Utica Trust & Deposit Co. 


New Officers for Waco 


Waco.—The newly elected officers of 
the Waco association for the year 1922 
are: president, D. E. McGlasson, The 
V. Kemendo Co.; vice-pres., H. J. White, 
Turner-Coffield Co.; sec. treas., L. F. 
Clark, Armour & Co. Directors elected 
to succeed W. E. Talley and J. F. 
Daniels are W. N. Orand, The Shear 
Co., and H. E. Cunningham, Meadows 
Gro. Co. 

On account of increased expenses the 
annual dues have been raised from $2) 
to $25. 


Business Cycles Are Factors 
Not Theories 


Washington.—Business men who hold 
that there are no such things as periods 
of depression and prosperity recurring 
at more or less regular intervals are 
very much in error is the opinion of Dr. 
John Whyte, head of the Research De- 
partment of the National Association 
of Credit Men, who spoke before a re- 


.cent luncheon meeting of the Washing- 


ton association. Dr. Whyte declar 
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that business experience has shown that 
these periods occur at more or less Teg. 
ular intervals and that the National As. 
sociation is engaged in tentatively block. 
ing out a system by which collection 
statistics as they vary from day to day 
and from year to year will be available 
to the credit men. of the country. 

It is planned to have Representative 
Isaac Bacharach, of the House Ways and 
Means Committee and a leading expon. 
ent of the sales tax, discuss the merits 
of his sales tax bill pending in the 
House, at the next meeting of the as. 
sociation. 


Four Ways to Build Surplus 


Wheeling.—Royal A. Miller, auditor 
of the Hillman Coal & Coke Co., Pitts. 
burgh, was the principal speaker at the 
last semi-monthly luncheon of the 
Wheeling association. “Surplus Account 
—what does it contain, and how 
created” was the subject of his address. 
Today, he said, the financial statement 
is the basis of credit; with the profit 
and the loss statement, everything is 
plain to the creditors or prospective in- 
vestor. Mr. Miller described the full 
meaning of the balance sheet and the 
term surplus, and said there were four 
ways of obtaining a surplus—contribu- 
tions from proprietors or stockholders, 
appreciation of book value of certain 
assets, sale of capital assets and profits 
from operation. 


Wheeling Joins National 
Interchange 
By Rowe Williams 

Wheeling.— At the annual meeting 
of the Wheeling association held April 
3, Robert Lee Boyd was elected presi- 
dent, H. L. King first vice-president and 
Geo. J. Eberts, second vice-president. 

It was voted, after hearing John E. 
Norvell of Huntington, vice-president of 
the National Association, speak on the 
credit interchange bureau, to affiliate 
with the National Interchange with the 
expectation of adding shortly an adjust- 
ment bureau service. 

Another speaker was Chas. R. Carder, 
vice-president of the Huntington Na 
tional Bank and president of the Hunt- 
ington association, who issued an ur 
gent invitation to attend the West Vir- 
ginia state conference at Huntington. 





Perfumed Statements 


E S. STOBIE, Oliver Chilled 
* Plow Works, Kansas City, 
Mo., declares that credit men have 
been missing a real collection advan- 
tage in failing to perfume their 
statements, and that it might help 
the credit man if his house would 
adopt some distinguishing perfume 
and use it particularly in forwarding 
statements of account. The sugges- 
tion came to him through a customer 
who evidently would be prompted to 
respond to such a device. He wrote 
Mr. Stobie as follows: 


“Dear Sirs: Please send me an 


atomized statement up to date for what 
I owe you also show what cash discounts 
I am intitled to for a check by return 
mail, as I want to send a check to 
balance account.” 
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Inter-State Conference 
at Salt Lake 
By Rowe Williams 


Tet second inter-state conference 
of the credit men of Utah and 
Idaho called together recently at Salt 
Lake City about 150 members of the 
Inter-Mountain and Boise Associa- 
tions of Credit Men. In the absence 
of Secretary Tregoe, who had been 
prevented by illness from attending, 
Asst.-Sec. Orr and B. B. Tregoe, 
manager of the Foreign Department, 
represented the National office of the 
National Association of Credit Men. 

The morning session was presided 
over by F. S. Walden, president of 
the Inter-Mountain association and 
the afternoon session by National Di- 
rector B. E. McIntosh, Salt Lake 
City. 

The speakers of the day were: 

N. Y. Schofield, Z. C. M. I., Salt 
Lake City ; 

G. M. Nichols, Salt Lake Hard- 
ware Co., Salt Lake City; 

J. D. A. Dirks, Manager of the 
Boise association ; 

W. G. Seley, Ogden Wholesale 
Drug Co., Ogden; 

Orson M. Rogers, of Salt Lake 
Glass and Paint Co., Salt Lake City; 

S. W. Leaver, Inter-Mountain 
Electric Co., Salt Lake City. 


Each presented a carefully pre- 
pared paper on the subject assigned 
tohim and in each case sustained his 
arguments and contentions by experi- 
ences which had come to him in the 
war and post-war periods. During 
the sessions, characterized by rapid 
fre discussion under each topic, 
when every proposition offered was 
put to close analysis by the confer- 
tes, a picture of the conditions under 
which inter-mountain merchants had 
been doing business in the deflation 
period was obtained. It was a pic- 
ture of business men, and particu- 
larly the credit men of business, 
working in the closest co-operation. 
Day after day had followed each 
other characterized by threatened 
business paralysis. Markets were 
well nigh dried up in all the inter- 
mountain region. Threats of the se- 
verest losses had been over-hanging 
ven the strongest houses. The 
irit of co-operation entered, saved 
the day and did its work as it always 

Sand will whenever selfishness can 

suppressed. 

The banquet following the ses- 
‘tons of the day held in the Hotel 


Utah was a brilliant affair. J. T. 
Young of Pocatello, vice-president 
of the Inter-Mountain association, 
who had undertaken leadership in 
forming a loan company to take ad- 
vantage of the resources of the War 
Finance Corporation in assisting the 
farmers of Idaho to plant their 1922 
crop, presided and graciously intro- 
duced the speakers of the evening, 
Stephen H. Love, who spoke on 
“Freight Rates on Utah Products,” 
and Messrs. Orr and Tregoe, who 
presented striking phases of the As- 
sociation’s work, 

No one could have taken part in 
this splendid conference without be- 
ing impressed with the fact that the 
credit men’s organizations of the 
inter-mountain region have been do- 
ing a work of incalculable value in 
giving steadiness and strength to 
business during a most difficult 
period. 


West Virginia Conference 

Huntington.—West Virginia credit 
men turned out 250 strong for their sev- 
enth conference held April 7 at Hunting- 
ton. The work of the day began with an 
address by Charles R. Carder, vice-presi- 
dent of the Huntington National Bank, 
and the two sessions of the day were 
presided over by John E. Norvell, of 
Huntington, vice-president of the Na- 
tional Association, and R. L. Boyd, of 
Wheeling. Secretary Tregoe served as 
councillor and quiz master of the day. 

Only a few of the many good points 
brought out in the excellent papers can 
be given here. F. P. Moats, of Parkers- 
burg, speaking on economic conditions 
in the post-war period appealed for a 
fuller appreciation of the interdepend- 
ence among the nations. He pointed 
out that we are inevitably in competi- 
tion with other nations and must place 
ourselves in a position to compete with 
them on legitimate, intelligent and 
above-board lines, and must establish a 
cordiality of relations with these com- 
petitors that will enable us to trade hon- 
orably and profitably with the world. 

John T. McClintock, McClintock-Fields 
Company, of Ashland, whose subject 
was “Interchange and Adjustment Bu- 
reaus,” asserted that a series of experi- 
ences, chronicled in nearly every credit 
men’s gathering in the world, had 
proved the inefficiency of individual ac- 
tion as contrasted with co-operative ex- 
change work, and that co-operation is 
the most essential thing in all credit 
work. 

Virgil L. Highland, Empire National 
Bank, lead a discussion on “Taxation,” 
from the dual standpoint of the man 
behind the bank cage and the man who 
engages in other business occupations. 
Mr. Highland spoke with directness of 
several forms of taxation; the effect of 
the application of various forms of 
levy and with a _ constructive pur- 
pose in mind offered criticisms of 
present tax laws. “No good,” he 
said, “can result from trying to tax 


State Conferences of Credit Men 


the north at the expense of the south, 
or farmers at the expense of Wall 
Street, because all real interest is mu- 
tual, for Wall Street never prospers 
when the farmer is down and out, but 
studies the farm situation most inten- 
sively and knows all about it. When 
the farmer is prosperous, Wall Street 
looks for good business generally, and 
Wall Street is the center of business, 
whatever the politicians may say. When 
the farmer is down and out, Wall Street 
takes to the woods. Therefore, the cry 
that Wall Street, or the moneyed in- 
terests generally seek to destroy the 
farmer is to say that a wise husband- 
man will deliberately chop down the 
trees that bear the fruit, and kill the 
goose that lays the golden egg. It is 
the last word in ignorance.” 

L. O. Emerick, of Charleston, spoke 
on the qualifications of the credit man- 
ager, who, he said, is the student, 
thinker and philospher of a business or- 
ganization, holding a position unlike 
that of any other in the business, for 
around it circulates the activities of the 
whole office, whether selling, account- 
ing or correspondence. If the office is 
efficiently handled it will bring trade; 
if not, it will retard sales and hamper 
trade. 

At the evening meeting Secretary 
Tregoe presented a strong and eloquent 
appeal in which he called upon the 
credit men of the nation to uphold in 
their lives those principles of fair play 
and sympathetic co-operation for which 
the organization has these many years 
stood, making the National Association 
a force for righteousness. 

Edwin M. Keatley, of Charleston, 
speaker of the West Virginia House and 
a leader in the Charleston association, 
offered a resolution which was unani- 
mously endorsed proposing the name of 
John E. Norvell of Huntington as can- 
didate for presidency of the National 
Association. 


Johnstown Fills the Bill 


Johnstown.—The Pennsylvania-New 
Jersey Credit Men‘s Associations held 
their fifth conference at Johnstown, 
April 6. Every organization within the 
two states, but Wilkes-Barre, was rep- 
resented, Pittsburgh sending 90 dele- 
gates, Philadelphia 25, while Newark, 
Harrisburg, Reading, Lehigh Valley, 
New Castle, and, of course, Johnstown, 
were strongly represented, making in 
all nearly 200 delegates for the day 
sessions and 450 for the evening ban- 
quet held at the Fort Stanwix Hotel. 

The National office was represented 
by Assistant-Secretary Orr in the ab- 
sence of Secretary Tregoe who had 
found it necessary, because of heavy 
pressure, to delegate some of this con- 
ference work. 

The Johnstown association had made 
every possible preparation to assure the 
success of the meeting. As the young- 
est organization in the conference dis- 
trict, it was resolved that nothing 
should happen to mar the day. Presi- 
dent Lee had placed the responsibility 
upon the Johnstown Committee, E. F. 
McGinley, chairman, and Secretary R. 
H. Coleman, who had prepared against 
every contingency. 

The speakers of the day were: R. G. 
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Wharton, A. Wilhelm Paint Co., Read- 
ing; Wm. G. Kimber, Jr., Babyuke Bros. 
Inc., Philadelphia; R. T. Graham, Pitts- 
burg Dry Goods Co., Pittsburgh; Wil- 
liam H. Hutt, Deputy Governor, Fed- 
eral Reserve Bank of Philadelphia; D. 
S. E. Parthemore, Moorehead Knitting 
Co., Harrisburg; C. E. Siegfried, M. S. 
Young & Co., Allentown. 

At the conclusion of each program 
feature, Mr. Orr lead a discussion bear- 
ing upon the ideas developed in the 
paper. The effort was made to get out 
of the subject every possible point of 
value to the credit man within the brief 
period allowed. The responses from 
the floor were prompt and to the point. 

A Resolutions Committee, headed by 
E. J. Titlow, of Reading, offered reso- 
lutions of congratulations to President 
Harding for the successful conclusion 
of the international conference on Ar- 
mament Limitation; of appreciation to 
Secretary of the Treasury, Andrew W. 
Mellon, for the successful administra- 
tion of the Treasury Department. There 
were resolutions of confidence in the 
Federal Reserve Board and the admin- 
istration of the Federal Reserve Banks; 
depreciating the coal strike and ex- 
pressing the hope that this costly strike 
would be brought to an early conclu- 
sion; urging the safe-guarding of the 
trade acceptance against its use to rep- 
resent any othe~ than thoroughly liquid 
accounts. The committee also offered 
resolutions uring the use of the adjust- 
ment bureau departments of the Asso- 
ciation; expressing appreciation of the 
work of the state councillors in ar- 
ranging for the Johnstown meeting; 
thanking the Johnstown members for 
their cordial hospitality; and express- 
ing regret in the absence of Secretary 
Tregoe from this important conference. 

At the evening banquet, for which the 
Johnstown members had made careful 
preparations, a busy day was brought 
to a happy conclusion. Besides speeches 
by Judge John H. McCann of the Cam- 
bria County Court and Mr. Orr, there 
was singing by the delegates and ex- 
cellent instrumental music provided by 
a local orchestra. 

Through this conference Johnstown 
bounded all at once from a youngster 
association to a mature organization 
right alongside of its older brother or- 
ganizations. 


Second California 


Conference 

Los Angeles—The credit men of the 
state of California held their second con- 
ference in the city of Los Angeles, 
March 10 and 11, with Assistant-Secre- 
tary Orr and B. B. Tregoe representing 
the National office in the absence of 
National Secretary-Treasurer Tregoe. 
Under the direction of A. F. Stepan, 
Western Wholesale Drug Co., every pos- 
sible arrangement for a successful series 
of meetings had been made. 

President E. C. Gayman and Secre- 
tary F. S. Jefferies of the San Francisco 
association brought 70 leading members 
of that organization to the conference, 
and they contributed much to the en- 
thusiasm which characterized the ses- 
sions from the Friday morning opening 
to a late Saturday afternoon closing. 
The San Diego association was also well 
represented by 7 members. 

President McCourt of the Los Angeles 
association presided and F. B. McComas 
substituted for Secretary Tregoe as quiz 
master. His quick wit and irresistible 
humor contributed greatly to the good 


for the maintainence of their commer- 
spirit and excellent results of the con- 
ference. Though two days had been 
planned the sessions were crowded and 
discussions of successive papers had to 
be brought to a sharp close to make 
place for the next program subject. 

The speakers were: H. A. Nater, vice- 
president Bank of Italy, San Francisco; 
F. W. Black, California National Supply 
Co., Los Angeles; Wm. H. Moore, Jr., 
U. S. District Court, So. District cf Cal.; 
C. R. Cosby, Zellerbach Paper Co., San 
Francisco; H. W. Reynolds, Haas, Ba- 
rush & Co., Los Angeles; Wm. A. Day, 
Deputy Governor, Federal Reserve 
Bank, San Francisco; A. Henderson 
Stockton, Townsend, Stockton & Drake, 
Phoenix, Ariz.; and Eugene S. Elkus, 
The Elkus Co., San Francisco. 

There was also a demonstration of the 
workings of the Adjustment Bureau in 
which H. I. Bremner and A. F. Stepan 
acted as partners who had got into 
financial difficulties and E. H. McGin- 
ness, Union Hardward & Metals Co., J. 
D. Machomich, Rivers Bros. Co.; C. F. 
Longley, Bishop & Co.; E. M. Kramer, 
Swift & Co, and C. B. McMannamy, 
Hass, Baruch & Co., as creditors and 
S. P. Chase as the Board of Trade rep- 
resentative. 

A splendid banquet was given on the 
evening of Friday at the beautiful Hotel 
Ambassador. There was an interesting 
and varied program of music and speak- 
ing, followed by dancing and opportuni- 
ties for friendly get-togethers. 

The papers of the conference all gave 
evidence of having been prepared with 
much care and thought. 

Resolutions were offered and pre- 
sented by the chairman of Special Com- 
mittee F. M. Couch, Blake, Moffit & 
Towne. These resolutions pledged the 
earnest support of California associa- 
tions to the national bankruptcy law 
and the amendments to the law being of- 
fered by the National Association; ex- 
pressed confidence in the Federal Re- 
serve Banking system and in those 
who are administering the system in the 
various districts; urged upon California 
members that greater insistence be 
made upon the financial statement as a 
basis of credit and urged the use of the 
signature form recommended by the 
National Association; pledged the Cali- 
fornia associations to work for closer 
co-operation, mutual understanding and 
good fellowship, that the credit inter- 
ests of the state may be the better pro- 
tected; urged the importance of holding 
these state conferences annually and 
bringing their benefits to the attention 
of the managing heads of the various 
houses represented. 

It is impossible in a brief account to 
convey even inadequately an impression 
of the good spirit that came out of the 
sessions of the California conference. 
To one who was in position to compare 
conditions as he saw and felt them there, 
it would seem that certain lines of ac- 
tivities and forward movements which 
were but in the formative stages in some 
parts of the country, had long since ad- 
vanced to a high state of development 
on the Pacific Coast. Adjustment Bu- 
reau organizations particularly, had long 
since grappled with difficulties and prob- 
lems and conquered them, which, in 
some other parts of the country, had 
not been even measured. 

Another striking fact was that two 
cities, rivals for business in many parts 
of the great western country, could be 
firm friends and mutual admirers 
though fighting with the fullest vigor 
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cial prestige; and again though 3000 
miles from the National office the Cajj. 
fornia associations evidently felt a 
closely knit into the National Associ. 
tion as if they were under the shadoy 
of the Woolworth tower, and recognize 
the value of their affiliation as beyond 
being figurable. 

One felt at this notable conferencg 
that he was of a force that is exerting, 
potent influence that is helping to prove 
that our great Republican government 
is not an experiment. 


The Pacific North-West 
Organizes 


Tacoma.—Guy Purdy, Puget Sound 
Flouring Mills Co., sends the following 
report on the Northwest Conference of 
Credit Men held in March at Tacoma, 
which was pronounced the most suc 
cessful conference ever held in the 
district, including Tacoma, Seattle, 
Spokane, Washington and Portland: 


The permanent organization of the 
district, which will be known as “The 
Council of Credit Men’s Associations of 
the Pacific Northwest,” and which will 
function throughout the year, was ac 
complished at this Conference. It is 
the belief of the local associations in 
volved that this step will be of far. 
reaching effect, and that through the 
operation of the new District Council 
results will be accomplished which 
would have been impossible by inde 
pendent action. 

The most important of these for the 
early attention of the Council will bea 
revision of the laws of Oregon and 
Washington affecting credit granting 
and the handling of debtors. Many of 
these laws are inadequate or obsolete, 
and especially in the state of Washing 
ton there is a lot of much-needed legis- 
lation that the three Associations work- 
ing independently have been unable to 
have passed. Now the membership of 
the Northwest Council will include 7% 
per cent. of all the manufacturers, job 
bers and wholesalers in the two states, 
and it is expected that a concerted 
effort, systematically directed by the 
trustees and officers of the new orgal- 
ization, will bring sufficient pressure to 
bear to have enacted any laws demon 
strated to be of real benefit to all phases 
of business in the Northwest. 

The officers of the new Council of 
Credit Men’s Associations of the Pa 
cific Northwest are N. Halgren, Seattle, 
Pres.; E. H. Johnson, Portland, Vice 
Pres.; C. A. Giblin, Seattle, Sec.-Treas. 
The directors are, besides the above, 
C. O. Bishop, H. E. Hartline and W. W. 
Keyes, Tacoma; H. S. Gaunce, Seattle; 
W. B. Layton and H. D. Marnock, Port: 
land, and W. A. Yeomans, A. E. Rowe 
and R. D. Simpson, Spokane. 

The Conference was well attended. 
Special cars were made up at Spokane 
and Portland, and a special train sett 
from Seattle. At the evening banquet 
350 Tacoma credit men and their guests 
enjoyed an excellent program. 

During the banquet the Portland & 
sociation was awarded the cup, pre 
sented by the Tacoma association for 
the largest proportionate attendance at 
the Conference. The percentage of the 
three visiting associations was Very 
close; and Portland won from Seattle 
and Spokane by only a very § 
margin. 

The convention passed unanimously 
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a resolution recommending the nomi- 


nation of W. A. Yeomans, Spokane, as 
the next National Director from this 
tH Foam from the ThreeC 
The following is the program of the * 
day session: S 
FORENOON aan! 


Taxation by E. H. Johnson, Miller, Calhoun g 
& Johnson Co., Portland. Quiz led by C. A. 
Giblin, Puget Sound Machinery Depot, Seattle. @ 

Liquidating the insolvent estate and saving 
the embarrassed debtor by H. S. Gaunce, Sec.- 
Treas. Seattle Merchants Assn. Quiz led by 
C. A. Giblin. 

The Fderal Reserve System by Geo. H. 
Greenwood, cashier, Old National Bank, Spokane. 
Quiz by C, A. Giblin. 

Credit, the Ally of Modern Commerce; its His- 
torical Development and the part it is playing 
the Business World Today. ‘oss B. Lewis of 
Simmonds Mfg. Co., Portland. 


AFTERNOON 


After lunch a demonstration was staged by 
ight members of the Tacoma Association en- 
titled “Our Legislative Committee.” This sketch 
was written and directed by Fred Martinetti. 
Tacoma manager of Bradstreet’s, and brought 
out in a clever way the inadequacy of some of 
the Washington state laws. Those taking part 
were E, B. Lung, C. H. Plass, Walter Ely, 
Mrs. Ethel Fairchild, H. J. Baker, L. R. Smith, 
J. F. Grieves, and C. F. Kuhl. 

Cleo P. King of the Seattle Hardware Co., 
read a paper on “Co-operation as a Factor in 
Credit Commerce and in the Relations of Men 
with one another. 

The Portland Association staged a demonstra- 
tion The Handling of an Insolvent Debtor by an 
Adjustment Bureau. Nineteen took part in this 
play, which was well written and acted and 
brought much applause. 


During the day the following tele- 
gram was received from W. P. G. Hard- 
ing, Governor of the Federal Reserve 
Bank: “Greetings and best wishes to 
the credit men of the Northwest. The 
work of your members is of the highest 
importance and is the foundation of 
those larger transactions which involve 
banking credit.” A cordial telegram 
was received from National Sec.-Treas. 
Tregoe, to whom the Conference sent a 
reply in kind. 


The evening speakers were B. B. Tre- 

goe, Foreign Credit Department Na- 
tional Association; Dean Stephen I. 
Miller, Univ. of Washington, and C. 
Oscar Johnson, pastor First Baptist 
Church, Tacoma. 


Mr. Tregoe outlined the conditions 
affecting foreign business at the pres- 
ent time, and told.of the work of the 
Foreign Credit Department of the Na- 
tional Association. His address oc- 
casioned favorable comment. 


Dean Miller spoke on relative posi- 
tions of the four economic factors of 
business: Rents, interest, profits and 
labor. Rev. Johnson’s subject was Locks 
and Keys. He declared Character by far 
the greatest of the C’s. The real locks 
and keys of commerce are not the 
vaults and safes, but the faith and con- 
fidence placed in those with whom the 
combinations and keys are intrusted. 
And this confidence is founded on char- 
acter, the same thing that furnishes the 
foundation for our vast credit system. 


Other features of the evening’s en- 
tertainment were the singing by Seat- 
tle’s Glee Club; a monologue by a 
black-faced comedian; a male quar- 
tette, and some “fake” telegrams from 
absent notables. 


The Conference Committee, which de- 
Serves much praise for the success of 
the convention, were H. E. Hartline, 
Chairman; C. 0. Bishop, F. H. Marti- 
hetti, Chas. Plass, Edna Gustafson, 
Horace V. X. Wright, H. C. Simmons, 
L. R. Smith, W. L. Fitzpatrick and Fred 
English. - 


(( 


The doughnut industry is obviously a holesale business. 
cCc 
Our House of Reprehensibles might be described by Kipling, A rag (see 
“Chewing” ), a bonus, and a tank of air (see “Hot’”). 
cCc 
A leader of a farmers’ contingent would probably object to being referred to 
as a bloc-head, wooden he? 
cCc 
The net profits in some branches of the fishing industry are altogether inseine. 
cCc 
After the treatment Russia has suffered at the hands of Lenine and Trotsky 
there is little wonder that the country is unrecognizable. 
cCc 


The rumor that German efficiency and accuracy has been increased by inflation 
is well founded—nowadays the people never miss their marks. 
cCc 
The statistician of the Landlords’ Association estimates a necessary expendi- 
ture of $45,346,259.18 for replacing wall-paper used by tenants in figuring out 
income tax returns. 


CREDIT GRANTING A LA MODE 


The Three C’s of Credit Granting, while still safe for navigation, have changed 
radically in relative importance. 

Capital, which at one time made an important third leg for the credit table, 
has more or less faded into the background. A man with too good a capital is now 
an object of suspicion. Honesty may have its reward in Heaven, but the crooks 
certainly seem to be cleaning up on this clod of dirt. A super-healthy financial 
statement may indicate that the maker has one-way pockets and a callous con- 
science. Honest men, having so little competition, should make good in business, 
but they seem to have a hard time. 

Capacity also isn’t the good old “C” it used to be. Some people are inclined to 
try out their capacity on home-made hooch; and in such a case the more capacity, 
the less capital, and consequently half C’s under. The other brand of capacity isn’t 
what it has been cracked up to be, either. A man with too much capacity may 
boil over and use his surplus brain power for figuring out some quick overturn of 
turnover. Yea, verily, better every time a modest capacity, or in other words, a 
stomach that fits the breakfast. 

W. B. Cross and J. Pierpont Morgan have maintained that Character makes 
the two other C’s look like mud puddles. Accepting the statement at its face 
value, the first question that presents itself is, how may one determine Character? 
Does its possessor resemble the man with a backfiring liver, whose picture appears 
in pill advertisements, or is he a person who throws out his chest, twirls his cane, 
and cocks his halo at a jaunty angle? In fathoming this question, credit men will 
have to expand their curriculum by making a study of the corners on people’s 
heads, a science commonly known as phrenology, and by turning people’s souls in- 
side out through the machinery of psycho-analysis. 

The financial statement of the future will be accomplished by the photograph 
of the applicant for credit. The credit man will pass on the statement and then 
analyze the photograph by the simple rules of character reading. For instance: 
(a) He will know that a man with eyes set close together is a dangerous risk. 
The left eye of such a person is usually far-sighted and the right eye near-sighted. 
Consequently in making up a financial statement the Assets will be highly mag- 
nified and the Liabilities greatly reduced; (b) A person with one eye looking 
north and the other looking south is probably honest, although he may not look 
straight; (c) A man with red hair should be watched, his mind naturally runs 
towards fires, and spontaneous combustion is a common cause of conflagration; 
(d) The type whose chin is trying to hide behind his Adam’s apple is usually 
honest though incapable; such a man, in all probability has nervously pulled his 
chin into reverse by worrying over how to stall off credit men. 

The above are merely a few examples for purposes of illustration, but below is 
a typical letter of the super-modern credit man:— 

“Dear sir:— 

Thank you for your order of the steenth instant, which 
was accompanied by a financial statement and photograph. 

Your financial condition seems excellent, but before 
extending credit, would ask that you conform to one 
requirement, i. e., get a shave. With the exception of a 
double-jointed nose, your upper features are O. K., but the 
whiskers hide even your Adam’s apple and in view of 
Russian precedent, increases greatly the moral risk. 

Upon receipt of a clean-shaven photograph, the mat- 
ter of a line of credit will be further considered. 

Yours truly, 
N. A. LIZOR, 
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A Weather Report onCredit 
Help Make It Complete by Sending 


in Your Figures 


By John Whyte, Ph.D. 


Direttor of Research, National Association of Credit Men 


HE Trade Group Conferences 

have been for many years one 

of the features of the Annual 
Convention of the National Associa- ' 
tion of Credit Men. It is planned 
this year to make them even more 
interesting than they have been. The 
innovation last year of a summary 
of business conditions in each line 
will be continued this year. On 


Name of trade 


Wednesday afternoon, June 7, each 
trade group conference will devote 
part of its time to answering identi- 
cal questions on business conditions. 
On Friday afternoon, June 9, at 
3:45, the chairman of each group 
will present to the Convention the 
business summary of his group. 
Each attendant at the Friday after- 
noon session will be provided with a 


Non-attendants may send in their information arranged as below. 


ANSWER BY PUTTING CROSS IN PROPER COLUMN 


]. Were your collections better, stationary or worse in May, 1922, as 


compared with April, 1922? 


2. How did your sales in dollars for May, 1922, compare with those for 


April, 1922? 


3. How did your sales in units for May, 1922, compare with those for 


April, 1922? 


4. How did your collections for May, 1922, compare with those for 


May, 1921? 


5. How did your sales in dollars for May, 1922, compare with those 


for May, 1921? 


6. How did your sales in units for May, 1922, compare with those for 


May, 1921? 


Name in order of importance to your firm the two most adverse factors to prosperous business in your line: 
Do you represent a manufacturing house? 


ani... 


State location of business: 


1. Wait until you have your May figures and then send the figures immediately to Dr. John Whyte, National 
Association of Credit Men, Hotel Claypool, Indianapolis, Ind., so that they reach him not later than June 6. 


Has the revival of business activity reached your line? 





Rt 


... State... 


I adc ssnlinitic tl aenieh il “haitaetisetsscshnisiinlsithbastinee 


INSTRUCTIONS 


2. Mail the figures only if you do not plan to attend the Convention. 


3. The above will be reprinted in the June Crepit MoNnTHLY, but do not send in the figures twice. The above is 
for those members who will not receive the June issue in time to yet their replies to Indianapolis by June 6. 
4. The trade groups which will hold conferences are listed below. Under “name of trade” at the top of the blank 


insert the exact name of the group to which you belong. 


If your business does not fall within one of these classifications, mark it “miscellaneous” and it will be used 


in a report on the unclassified industries represented in o ur membership. 


Boots and Shoes. 

Clothing and Allied Lines. 

Drugs, Chemicals and Allied Lines. 
Dry Goods, Notions and Allied Lines. 
Furniture and Allied Lines. 


Groceries, Provisions, Confectionery and Allied Lines 
Hdwe., Auto. Accessories, Elec. Supplies & Allied Lines. 


Hats, Caps and Allied Lines. 
Implements, Vehicles and Allied Lines. 
Iron and Steel. 

Jewelry and Allied Lines. 
Millinery and Allied Lines. 
Paints and Varnish. 

Paper Supplies and Allied Lines. 





.« Jobbing house ?...2 








THE CREDIT MoNTAY 4% 


form upon which he can take dow, 
the summary of each group. Thi 
will give him a consolidated weathe 
report on business conditions. Thy 
each attendant will leave the Co. 
vention with a nation-wide summan 
of business conditions, by trak 
lines, and will have an up-to-the 
minute knowledge of the status oj 
business as of June 1. 






In order that the summaries may 
be as inclusive as possible, non-g 
tendants are asked to co-operate 
with the trade groups in filling oy 
the same questionnaires. The fom 
of reply herewith for non-attendants 
is suggested for this purpose. The 
full summary will be reported for 
the benefit of non-attendants in the 
July Crepir MonTHLy. 

Read instructions carefully. 
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Users Filled With 
New Vigor and “Pep” 


Here are extracts from letters, typical 
of the many constantly received from 
“Daily Dozen’ enthusiasts: 


“Music a Great Aid” 


“I am delighted with the records and 
they solve my problem of exercise, thus 
making me a more efficient teacher. The 
music is a great aid,” writes Mr. Guy 
Eugene Oliver, of Northwestern College, 
Illinois. 


Enthusiastic 


“I just want to add my word of enthu- 
siasm to the many others regarding your 
wonderful records. They have filled a 
long-felt want. For the first time in 
months, I might say in years, I can relax 
at night and sleep. God biess Walter 
Camp and the Health Builders, say I.’”’— 
Mabel Corlew Smith, New York. 


“So Much Fun” 


Mrs. Mary Bates, of Duluth, Minn., 
says, ‘We are enjoying the exercises very 
much. It is so much more fun to exer- 
cise to music.” 


Whole Family Delighted 


We wish to express our satisfaction and 
delight with our sets of records and ex- 
ercises. Our entire family of eight, in- 
cluding the maid, are taking them. The 
children are fascinated with them and 
bring the neighbor’s children to do them. 
—Mrs. Charles C. Hickisch, 828 Vine 
St., La Crosse, Wis. 


“Wonderful Records” 


The set of records have come. I never 
knew that exercises could be made so 
attractive. The album makes the whole 
a most beautiful gift. That is what [ 
wish it for—for my son. I am certainly 
going to show and recommend your won- 
erful exercise records to all of my 
friends:—Mrs. Kate W. Hudson, 202 W. 
California St., Pasadena, Calif. 


“Took Family by Storm” 


I received your complete set of records 
Teterday and was delighted with them. 
They took the whole family by storm, as 
it were, and before the first record was 
Played the second time the whole family 
were up and going through them as I 
was. I am convinced absolutely that your 
system of Health Building should be in 
every household, because of its simplicity 
and the benefits to be derived from it for 
all members of the family—Walter N. 
Hyans, Buffalo, N. Y. 


Free Sample 


Record 


Proves It 


Famous “Daily Dozen” 


Now on Fascinating Phono- 


graph Records, Is Bringing New Energy, Health and 
Vitality to Thousands—Both Men and Women. 


By Bruce Gordon 


66 OME on, old man—I’ll put a record 

C on the machine and show you what 

bully fun it is!” urged my friend 

Jim Smiley. “I used to feel just as ‘played- 

out’ as you do now—after a hard day—but 

not any more! Come on, I’ll cure your 
headache, too!” he promised. 


I was spending the night at Jim’s house. 
We had a little talk before turning in, and 
I confessed to feeling exhausted and rot- 
ten? He had selected a record and was al- 
ready putting it on the phonograph, so I 


agreed to try his keeping-fit exercises—just 
to please him. 


After setting up some large charts that 
showed by actual photographs the exact 
movements to make, Jim started the 
machine. After a_ few 
words of explanation by a 
voice, speaking from the 
record, a lively tune started, 
and then the voice began 
giving the commands. I 
watched Jim and did just 
as he did. Almost at once I 
began to feel exhilarated— 
the way you feel when the 
jazz band starts. We did 
one exercise after another 
in this way until we had 
gone through Walter 
Camp’s whole famous 
“Daily Dozen’—the exer- 
cises this great Yale coach 
and athletic authority devised during the war to 


keep the Army and Navy, the Cabinet and other 
Officials, fit and energetic for their work. 


It took only about ten minutes, and I had to 
agree with Jim that it was bully good fun. Be- 
sides, I suddenly discovered that my headache had 
indeed vanished entirely. 


To make a long story short, I too became a 
“Daily Dozen” enthusiast. Every morning now, 
for the past three months, I have sprung out of 
bed with real anticipation of the ten minutes’ fun 
with the phonograph that is making me feel bet- 
ter, eat better, sleep better, yes, and work better 
than I ever did before. I used to think like 
many other “indoor men,” that I didn’t like to 
exercise. That was before I experienced the ef- 
fects of the “new principle of exercise” that is 
embodied in the Health Builder System—using the 
famous “Daily Dozen’’—set to music—with Mr. 
Camp’s special permission. 


If Your “Torso” Is Fit So Are You 


I have found that men and women can keep 
themselves fit with only ten minutes a day—but 
the place where they must look after themselves 
is in the torso or trunk muscles. 


Americans have lost sight of this fact—to their 


cost. Keeping fit is not a matter of long, tiresome 
exercises with dumb-bells and gymnasium appar- 


Sample 
and Chart 


FREE : 


fatus, or of strenuous outdoor games. It is sim- 
ply a matter of keeping the mucles of the “torso” 
in perfect condition. If your ‘“‘torso” is fit, so 
are you! 


People fail to realize that the true seat of the 
vital forces is in the abdomen—not the brain. 
The great secret of health and energy is still 
known and Practiced in the Orient—in India and 
China—where the “throne of life” is rightly re- 
garded to be in the solar plexus—in the trunk. 
The “Daily Dozen” exercises are scientifically de- 
vised to keep this vital spot in spelendid muscular 


condition—and the whole body and mind get the 
benefit. 


10 Minutes’ Fun Is All You Need 


Walter Camp’s “Daily Dozen,” set to specially 
selected music on phonograph records, becomes the 
ideal, effortless exercise — and 
every time you swing through 
these enjoyable movements you 
can be sure that yous body and 
mind are being kept fit in the 
most efficient and effective way 
ever devised! And it takes only 
ten minutes a day. 


TRY IT FREE 


See for yourself—without a dol- 
lar of expense—how the “Daily 
Dozen” with music will build up 
YOUR health, strength, and 
nerves. We will send you, ab- 
solutely free, a record (playable 
on any disc phonograph) con- 
taining two of the “Daily 
Dozen” movements. 
- There is no obligation. This record is sent 
FREE—and it is yours TO KEEP. After you 
have tried it we feel sure you will want the other 
records and we will tell you how you may easily 
own them all. But you are to be the sole judge. 
When you send the coupon—or a letter will do, if 
you prefer—enclose 25 cents in money or stamps. 
This pays only for the postage and packing—the 
record and chart are free. Send for them NOW. 
_— = BUILDERS, Dept. 855, Oyster Bay, 


FREE RECORD COUPON 


HEALTH BUILDERS, 
Dept. 855, Oyster Bay, N. Y. 


Please send me your free sample ‘Health 
Builder” record, giving two of Walter Camp’s fa- 
mous “Daily Dozen” exercises; also a free chart 
containing actual photographs and simple direc- 
tions for doing the exercises. I enclose a quarter 
(or 25 cents in stamps) for postage, packing, etc. 
This does not obligate me in any way and the 
sample record and chart are mine to keep. 





“The Leading FIRE INSURANCE CO. of America” 


WM. B. CLARK, President 


NY seem erve- ecole ay 
measles 


fEtna Policies 


SAU LOCOS MeL Me 


Dice Sprinkler Leakage 
Marine | ataeaece my etl 
Automobile Parcel Post 

Tornado Tourists’ Baggage 

Coals Salesmen’s Samples 
Rental Value Transit Floaters 
Leasehold Automobile Truck Transit 
Use and Occupancy Explosion 

Profits Riot and Civil Commotion 


Losses Paid over 


209,000,000 


AGENTS AT ALL IMPORTANT POINTS 


THE CREDIT MONTHLy 


Credit Department ‘Tools 

(Continued from page 32) 
is used and checked on the.left to ip. 
dicate sources of information to by 
tapped, and on the right the date of 
the request. In the case of a ney 
order, the SEND For Stamp should 
always appear. 

An exceedingly important instry. 
ment for spreading intelligence with. 
in and among departments is the 
CrepiItT DEPARTMENT BULLET 
which should be issued in regular 
serial form, numbered and delivered 
to each employee whose work is af- 
fected by the messages it carries, ]t 
should be punched so that it may be 
placed in the proper book or folder 
and retained for reference. Thes 
BULLETINS, should carry the neces. 
sary instructions for the use of all 
office forms, rubber stamps, etc., and 
no instructions on the use of a form, 
rubber stamp or order for the han¢- 
ling of work should be issued except 
in the BuLtetTin. The BULLET@Ns 
thus become the working manual of 
an office or department. 

There will follow other articles in 
the series “The Day in the Credit 
Department,” of which this is ome. 
The March article described a meth- 
od for the saving of correspondents 
time ; the April issue treated the per- 
sonnel of the credit department... The 
important subject of credit indexes 
will be taken up in an early issue of 
the Crepir MonTHLY.—EDITOR. 


Ratio vs. the Human Element 
(Continued from page 18) 
or a large surplus on our balance 
sheets, but more men who believe 
in Men more strongly than they 
do in Dollars. <A_ patient who 
places himself in the hands of a 
great surgeon for an operation, 
does not do so because of his con- 
fidence in the quality of the me 
chanical instruments which may be 
employed in the operation, but rather 
in the ability of the man who is to 
guide the instruments. So the banker 
who lends the money, or the mer- 
chant who sells the merchandise, 
lends or sells because there is belief 
in the character of the individual and 
his ability to fulfil his agreements. 
Ratios can destroy; money caf 
destroy ; but they can also build up 
if properly directed, provided there 
is a soul back of them. 


Radiophone Talk 
to Credit Men 
(Continued from page 19) . 
normal, with our productive mé* 
chinery going full blast, no one caf 
exactly say. Although many compli- 
cated factors still disturb us serious 
ly, we are on the upward trend. . 
If history repeats itself, as t 
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ysually does, many a credit man is 
going to forget or half forget the les- 
son of our recent experience. When 
prosperity returns optimism is likely 
to dull our sense of danger. The 
pursuit of profit will load up shelves, 
tie up millions of dollars in fixed, 
non-liquid, assets. And the stage 
will be set for another crisis and 
depression. 

It takes courage to turn down or- 
ders, to suggest to retailers that they 
are loading up too heavily, even in 
the face of impending disaster; but 
there comes a time when it must be 
done. 

It seems to me that many credit 
men fail to appreciate the full im- 
portance of their function. The 
credit man is far more than a mere 
“passer on credit ;” he controls to a 
large extent the liquid capital of his 
house; he is, or should be, the diag- 
nostician of business conditions—a 
Chinese doctor whose job it is to 
keep business healthy. Like the 
Chinese doctor his reward should be 
ameasure of his success in prevent- 
ing rather than curing business ills. 
He should educate his dealers and 
his associates to appreciate, and him- 
slf never to forget, the supreme 
importance of liquidity of credit. 


Inter-Plant Athletic Assn. 


(Continued from page 24) 


probably be twice as many entries in 
this event, and further plans for girls 
next winter include basketball, bowl- 
ing and volley ball, but the develop- 
ment of the last two may have to be 
postponed until the building of our 
own club house is completed. 

Each plant has its own Athletic 
Club, and individual dues of 25 cents 
amonth usually pay for necessary 
tquipment without aid from the em- 
ployers. Social evenings are also en- 
jyed. In certain plants, shooting 
craps was the favorite noon hour di- 
version of the men. Now it is off to 
the baseball field in summer, and in 
winter, the rifle range in the cellar, 
quoits, or indoor bowling upstairs. 
To my personal knowledge, as soon 
a3 the baseball season opens, men 
slop worse habits than smoking and 
te poker parties. Through interest 
in these sports, employers and em- 
ployed have come to know one an- 
other as they never did before, and 
this holds true between workers in 
different plants. 

There are no more worlds left to 
conquer, but perhaps in your little 
world, brother Credit Man, you can 
‘tart an athletic association like this 
which will help to keep you in health, 
and be a benefit to your employers 
and to your fellowman. 


Business Life Insurance 


Now Recognized as Permanent 
Economic Factor 


Executive Ability an Asset 
and a Loss if Displaced 


USINESS insurance must be 
B recognized as an economic 

factor in indemnity for the 
loss of capital and brains. The 
death of a man closely identified 
with a business cannot but result 
in a shock to the organization, pos- 
sibly affecting its financial credit, 
its business-getting ability or its 
efficiency of operation, all of which 
may bring about pecuniary loss. 


Hence it is both wise and pru- 
dent for business concerns to have 
the lives of men whose death would 
affect them in this way properly 
protected by life insurance, thus 
assisting to tide over temporary 
difficulties and provide for con- 
tinuance. 


A man who has great executive 
ability, or whose knowledge assists 
in shaping the destiny of a busi- 
ness is of distinct economic value 


_ to the organization, and the same 


may be said of the Financial Man 
in touch with business conditions, 
banks and bankers, etc. 


It is also true of the Sales Man- 
ager, whose ability and tact has 
developed the producing factor. It 
may also be the Buyer of the con- 
cern, whose knowledge of market 
conditions leads ta closer trading 
and better profits. It may be the 
Foreman of the shop, whose skill 
and industry have become a per- 


manent and substantial part of the 
business. 


The loss of any one of these may 
throw the organization out of gear, 
resulting in disarrangement and 
actual loss. 


All business men recognize the 
need of adequate fire insurance 
protection for their credit,—in fact, 
they could get no credit if they 
did not have this insurance, and 
yet loss by fire is infrequent and 
may never occur, but death is cer- 
tain to come sooner or later. 


Here is developed a great need 
for the life insurance policy, and 
it would seem that good business 
judgment would prompt the setting 
aside of the life insurance premi- 
um among the fixed charges of a 
business concern. 


The life insurance policy is easily 
adaptable to varying conditions,— 
to replace ability and brains, to 
safeguard credit, to buy out a re 
tiring partner’s interest, to satisfy 
the estate of the deceased member, 
to establish an emergency fund to 
tide over re-organization. 


In contracts of this description 
Security of the indemnity will be 
the first thought of the careful 
business man, and in this respect 
the Company offers the very best. 


LIFE INSURANCE COMPANY 


OF BOSTON. MASSACHUSETTS 



























































“Credits and 
Collections’”’ 


By RICHARD P. ETTINGER, 
B.C. S., LL. B. 
Member of the New York Bar, 
Assistant Professor of Finance 
at New York University, 
and 


DAVID E. GOLIEB, B. C. &. 


Treasurer of Einstein - Wolff 
Company, Lecturer on Credits 
and Collections at New York 
University, 
will help speed up collections and 
improve credit department methods. 
THE STANDARD WORK 


400 This book is the standard work on credits and 









Pages collections and it is in the desk library of the 
Flexible foremost credit men and company officials. It 
aeeng a has been adopted for instruction purposes by the 
Price, $4.00 —— 


National Association of Credit Men, and by prac- 
tically every university, Y. M. C. A. and other 
educational institutions offering a course in 
credits and collections. 


In Simple Easy-to-Read Language 
It Tells You: 


How to obtain credit information about customers. 

How to analyze and interpret financial statements. 

When to extend credit to a customer. 

How to collect slow accounts—including collection systems and letters. 
When to grant an extension or to agree to a settlement. 

What legal steps you may take against a debtor—and how to take them. 
What steps to take to protect your claim in bankruptcy. 


And a wealth of other information, including credit insurance, accept- 
ances, assignment of accounts, guarantees, etc., that will help you become 
a bigger credit man. 



















Sent for FREE EXAMINATION 
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To prove the value of this work to you we will glady send the book for five days’ free 
examination. If at the end of that time you do not feel that you have gained some 
thoroughly practical and helpful information simply return the book. At least do 
yourself the justice of examining it. Just fill out and mail the coupon below. Get a 


copy for every department assistant also. The book will help their work in mani- 
fold ways. 


PRENTICE-HALL, INC. 


publishers of BUSINESS BOOKS and SERVICES 
7o FIFTH AVE. NEW YORK 


Mail This Coupon—Five Days’ Free Examination 
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PRENTICE-HALL, INC., 70 Fifth Avenue, New York 


Please send me copies of “Credit and Collections.” I have the privi- 
lege of examining the books and either remit the price of $4.00 each, or 
return them within five days after arrival—without further obligation. 


Name 




















(Please print to insure correct delivery) 
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Street 
City 
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Positions Wanted 


CREDIT AND COLLECTION MANAGER 
Age 29. Three years active service in this q. 
pacity. During part of nine years have had 
sales as well as credit experience, Occupy x 
present important credit position in Canada, Pot 
tion in New York State desired. Salary 3,0 
Address Advertisement 671. — 
CREDIT AND COLLECTION MANAGER 
OR ASSISTANT—Seven years successful exp 
rience with a leading manufacturer of men's y. 
derwear as jobbing trade, manufacturer, 
converters, and foreign retail trade. Loss recggj 
clear. Thoroughly competent to assume com. 
plete control of credits and collections, Highest 
references. Available immediately. Salary 
$2,500. Age 29, Christian, married. Addrey 
Advertisement 672. 

CREDIT AND COLLECTION MANAGER. 
Highly specialized and successful; clear cog. 
structive thinker. An executive possessing integ. 
rity and vision with credentials to substantiate, 
Address Advertisement 673. 

YOUNG OFFICIAL of manufacturing corpo. 
ation, having charge of credits, collections ang 
general office work, is seeking other connections 
Thoroughly understands handling large depart. 
ment accounts. Would like to hear from eag. 
ern firms desiring credit or office manager, Ad. 
dress Advertisement 674. 

CREDIT AND OFFICE MANAGER—Woui 
like to hear from concern desiring services 
man experienced in accounting, credits and co. 
lections, and cost accounting. Has been assist. 
ant to president of large corporation and can in 
stall modern systems of office management. Ad 
dress Advertisement 675. 

CREDIT MAN AND ACCOUNTANT —Seey 
connection with manufacturer or wholesale hous 
Desires greater opportunity than exists in pre 
ent position. Now with steam and plumbing sup 
ply house. Six years experience as credit gran 
tor, collection man and accountant. A tactfy 
and efficient executive. Will locate anywhere in 
eastern states. Salary $3,000. References op 
application. Age 30, Protestant. Address Ad 
vertisement 676. 
EXECUTIVE, CREDIT AND COLLECTION 
MAN, ACCOUNTANT AND _ AUDITOR- 
College graduate, 15 years experience, including 
2 years public accounting, best of health, good 
business education, clear thinker, aggressive and 
agreeable, seeks connection. Age 38, married 
Salary $60. Prefer Philadelphia or vicinity. Ad 
dress Advertisement 677. 

CREDIT MANAGER—Age 42, desires imme 
diate position, 20 years experience in credits, in- 
cluding manufacturing, wholesale, retail and de 
partment stores. Seek connection with a progres 


sive firm, 7 location immaterial. Compensation 
$5,000. Highest credentials. Address Advertise 
ment 678. 


CREDIT AND COLLECTION MANAGER- 
Age 37, 15 years experience with large corpora 
tions selling to contractors, building material and 
lealers in hardware, desires connection with pro- 
gressive house. Willi go anywhere but would 
prefer eastern Pennsylvania or New Jersey. Ad 
dress Advertisement 679. 

POSITION WANTED—Married man under 4). 
17 years office experience, 12 years as credit man, 
A-1 references. Address Advertisement 680. 
YOUNG MAN—Age 32, Protestant, good char- 
acter, now employed; a number of years credit 
experience, together with considerable study 
along business lines, well versed in credit work, 
desires position as credit manager with progres 
sive Christian concern, where absolute honesty 
is desired and ability appreciated. Salary $2,600. 
Address Advertisement 681. 
CREDIT AND COLLECTION MANAGER- 
Nine years experience in builders supplies and 
coal in Ohio. Annual sales $2,000,000. Have 
a record to which I welcome __ investigation. 
Would prefer connection in Cleveland or other 
good city west of Pittsburgh. Present salaty 
$4,500. Personal interview solicited. Address 
Advertisement 682. 


U. S. School for Income 
Tax Auditors 

UNCLE SAM conducts a_ school at 
Washington in which he trains auditors 
and inspectors for the purpose of 
checking up income tax returns Bach 
month a new class of 125 goes to schodl. 
They must first pass certain civil serv 
ice requirements of bookkeeping know 
ledge and experience. In the schodl 
they receive six weeks’ intensive trail 
ing in the technicalities of the income 
tax law, by means of lectures and it 
dividual instruction by experts. They 
are paid full salary while under 'f 
struction. : 

The Civil Service Commission will 
hold an examination on May 3 throusl 
out the United States to test the quall 
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fications of applicants for positions of 
auditor and inspector under the In- 
come Tax Unit of the Bureau of In- 
ternal Revenue. The entrance salaries 
offered range from $1,800 to $3,000 a 


r. 

Pull information and application 
blanks may be obtained from the U. S. 
Civil Service Commission, Washington, 
D. C., or from the Civil Service Board 
at the post office or Custom House in 


any city. 


Certificates Awarded 


ATIONAL Institute of Credit 
4‘ Certificates were awarded to the 
following students for completing 
courses. 


CREDITS AND COLLECTIONS 


Joseph E. Cashin, 700 Monastery 
St., West Hoboken, N. J. 

Mario D’Andrea, 2:21 Bay Ave., 
Brooklyn, N. Y. 

M. H. Pulford, care DeWitt-Seitz 
Co., Duluth, Minn. 

Raymond L. Krueger, 1907 War- 
ner Avenue, Chicago, IIl. 

O. L. Hupp, 3340 Ainslee Avenue, 
Chicago, IIl. 


ECONOMICS 


R. H. Snyder, care Knorr- 
Schlaudt Wholesale Co., Hutchin- 
son, Kansas. 

George Bauman, 1432 Common: 
wealth Avenue, New York City. 

T. E. Noonan, 4504 West End 
Avenue, Chicago, III. 

A. G. Wade, 3172 Cambridge Ave- 
nue, Chicago, Ill. 


All Dressed Up 
ILLIAM ALLEN WHITE, 
the world famous editor of the 
Emporia (Kansas) Gazette, records 
a recent visit at the Gazette office 


of National Secretary Tregoe as fol- 
lows : 


THE CONVENTIONAL BLACK 


“Al Gufler had on his black suit 
today to entertain J. Harry Tregoe 
of New York, executive head of the 
National Association of Credit Men. 
Thursday and Friday the Gazette’s 
boss had on his black suit to enter- 
tain Joseph Hergesheimer, the nov- 
elist. In this town the black suit 
on week days is a sign of company 
further east than Kansas City. It 
takes a man from further east than 
Chicago to get W. W. Finney into 
his blacks. He had a bunch here 
ten days ago from St. Louis and 
only had the windows of the tele- 
Phone office washed. Which is our 
idea of great sang-froid and non- 
chalance.” 
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X-RAY Loose Leaf Pen 
Ledger System. Every 
account indexed for quick 
reference. 


From name to account 'tis but a turn—the finger in the notch oppo- 
site the name rests upon the account leaf of T. K. Ross—with 
one turn you reach the account—EASY—QUICK—SURE 
— possible only with the X-RAY LEDGER. 


ADJUSTO Tray-Binder 


for machine bookkeeping 


Combines capacity of large tray with expand- 
ing and locking features of the ledger binder. 

Non-Skid flat base prevents sheets creeping and 
eliminates the objection of piled up sheets. 

Powerful compression lock prevents removal of 
sheets when Tray-binder is closed. 

Closes up like a book—no use for a cover. 


Built of steel—sanitary and durable. 


Gives 


years of satisfactory service. 

Complete outfit—Ledger—Truck Stand and Fil- 
ing Case all in one unit—an outfit that harmonizes 
with the bookkeeping machine and increases its 


efficiency. 
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ACCOUNTING 


LEFEBURE BUILDING 
100 E. Avenue West 


STATEMENT OF THE OWNERSHIP, 
MANAGEMENT, CIRCUJ.ATION, ETC., 
REQUIRED BY THE ACT OF 
CONGRESS OF AUGUST 24, 1912 
Of THe Crepit MONTHLY, published monthly 
at East Stroudsburg, Pa., for April, 1, 1922. 

County of New York, 2s, 
State of New York, s 

Before me, a Notary Public, in and for the 
State and county aforesaid, personally appeared 
William Walker Orr, who, having been duly 
sworn according to law, deposes and says that 
he is the Editor of THe Crepir MONTHLY, and 
that the following is, to the best of his knowi- 
edge and belief, a true statement of the owner- 
ship, management (and if a daily paper, the cir- 
culation), etc., of the aforesaid publication for the 
date shown in the above caption, required by the 
Act of August 24, 1912, embodied in section 443, 
Postal Laws and Regulations, printed on the re- 
verse of this form, to wit: 

1. That the names aind addresses of the pub- 
lisher, editor managing editor and business man- 
agers are: 

Publisher, National Association of Credit Men, 
41 Park Row, New York City. 

Editor, William Walker Orr, 41 Park Row, 
New York City. 

Managing Editor, Rodman Gilder, 41 Park 
Row, New York City. 

Business Managers, None. 

2. That the owners are. (Give names and 
addresses of individual owners, or, if a corpora- 
tion, give its name and the names and addresses 
of stockholders owning or ho!ding 1 per cent or 
more of the total amount of stock.) 

National Association of Credit Men, a non- 
stock corporation with 31,292 members: W. B. 
Cross, Patrick & Co., Duluth, Minz., 
President; John E. Norvell, Norvell-Chambers 
Shoe Co., Huntington, W. Va., Ist Vice-Presi- 
dent; E. P. Tuttle, Atlas Shoe Co., Boston, 
Mass., 2nd Vice-President; J. H. Tregoe, 41 
Park Row, New York City, Secretary-Treas- 
urer; William Walker Orr, 41 Park Row, New 
York City, Assistant Secretary. 

3. That the known bondholders, mortgagees, 
and other security holders owning or holding 
1 per cent or more of total amount of bonds, 
mortgages, or other securieties are: (If there 
are none, so state.) None. 

4. That the two paragraphs next above, giving 
the names of the owners, stockholders, and secu- 
rity holders, if any, coniatn not only the list of 
stockholders and security holders as they appear 
upon the books of the company but also, in cases 
where the stockholder or security holder ap- 


EQUIPMENT OUTFITTERS 


Cedar Rapids, Iowa 


PLL WORK FOR LIFE—} 


for $4 paid in advance. I am the 
Modern Business Cyclopedia. I faith- 
fully advise everybody in business— 
whether accountant, banker, exporter, 
efficiency expert, lawyer or broker— 
regarding any term of phrase used. I 
hold over 15,000 terms and definitions 
used by above, including 3,000 general 
and stock exchange abbreviations, 
and when consulted, I never mislead. 
Many users claim I save them thous- 
ands in fees and much time. $4 
brings me post-haste. Since I am 
guaranteed to please, you ought to 
ORDER ME NOW! 


MODERN BUSINESS PUB. CO. 
1367 Broadway, New York City. 
4p 


pears upon the books of the company as trustee 
or in any other fiduciary relation, the name of 
the person or corporation for whom such trustee 
is acting, is given; also that the said two _para- 
graphs contain statements embracing affiant’s 
full knowledge and belief as to the circumstances 
and conditions under which stockholders and se- 
curity holders who do not appear upon the books 
of the company as trustees, hold stock and secu- 
rities in a capacity other than that of a bona 
fide owner; and this affiant has no reason to be- 
lieve that any other person, association, or cor- 
poration has any interest direct or indirect in the 
said stock, bonds, or other securities than as so 
stated by him. 

5. That the average number of copies of each 
issue of this publication sold or distributed, 
through the mails or otherwise, to paid subscrib- 
ers during the six months preceding the date 
shown above is (This information is re- 
quired from daily publications only.) 

WILLIAM WALKER ORR, Editor. 
3worn to and subscribed before me 

this 28th day of March, 1922. 

WALDO M. CHAPIN, 
(Seal) 


Notary Public, Queens County, No. 795. 
Certificate filed in New York County, No. 330. 
Reg. No. 2428. 






























































































































































































































































































































































































































































































































































































































































































































Directory of Officers 


Affiliated Branches National Association 
of Credit Men 


Note: A. C. M. 
ALABAMA, Birmingham—Birmingham A. C. 
M. Pres., T. M. Nesbitt, Moore & Haind- 
ley Hwd. Co.; Sec., Jas. A. Garrett, McLes- 
ter-Van Hoose Co.; Megr., R. H. Eggle- 
ston, Chamber of Commerce Bldg. 
ALABAMA, Montgomery—Montgomery A. C. 
M. Pres., I. Moog, Winter-Loeb Gro. Co. ; 
Sec., J. M. Holloway, 81 Vandiver Bldg. 
AL ABAMA, Selma—Selma A. C. M.  Pres., 
H. G. Pattillo, Pattillo & Russell; Sec., R. 
S. Carothers, Selma Hardware Co. 
ARKANSAS, Fort Smith—Fort Smith A. C. 
M. Pres., W. J. Murphy, W. J. Murphy 


means 


Saddlery; Sec., John Laws, Atkinson-Wil- 
liams Hdw. Co.; Asst. Sec., Mrs. Ethel 
Bollinger. 


ARKANSAS, Helena—Helena Assn. Cr. Men. 
Pres., O. V. Luke, McRae Wholesale Hard- 
= Co.; Sec., John J. Truemper, Ellis 


empel Love Co. 
CALIFORNIA, Los Angeles—Los Angeles A. 
a Pres., R. L. McCourt, Calnevar 
Shire Co. ; Sec., E. L. Ide, 312 E. 3d St. 

CAL IFORNIA, San Diego—Credit Association 
of San Diego. Pres., Lon Smedley, South- 
western Grocery Co.; Sec., Carl O. Retsloff, 
573 Spreckels Theatre Bldg. 

CALIFORNIA, San Francisco—San Francisco 
A. C. M. Pres., E. C. Gayman, Sperry 
Flowr Co.; Sec., Felix S. Jefferies, 605 
Wells Fargo Bldg. 

COLORADO, Denver—Denver A. C. M. Pres., 
F. Brueggemann, Bourk-Donaldson, Taylor, 
Inc.; Sec., C. J. Leimer, The Continental Oil 
Ca.; Asst. Sec., David F. Lowe, 414 Em- 
pire Bldg. 

COLORADO, Pueblo—Pueblo A. C. M. Pres., 
Olin Roush, Armour & Co.; Sec., Mr. 
oz. Pueblo Flour Mills; Asst. Sec., F. 

Taylor, 747 Thatcher Bldg. 

CONNECT ICUT, Bridgeport—Bridgeport A. 
C. M. Pres., C. R. Snoke, Bullard Machine 
Toal Co.; Sec., A. C. Macy, care Ray- 
bestos Co. 

CONNECTICUT, Hartford—Hartford A. C. M. 
rm, C DeL. Alton, J. B. Williams Co., 
Glastonbury; Sec., S. Pierce, Pierce, 


Inc. 

CONNECTICUT, New Haven—New Haven A. 
ime A Pres., Walace C. Hutton, Seam- 
less Rubber Co.; Sec., Arthur Mahony, 
Sargent & Co. 

DIST. OF COLUMBIA, Washington—Wash- 
ington A. C. M. Pres., Edw. B. Adams, 
E, B. Adams Co,; Sec., R. Preston Shealey, 
726 Colorado Bldg. 

FLORIDA, Jacksonville—Jacksonville A. C. M. 
eyed L. J. Larzelere, Farquhar Machinery 

R. A. Yockey, Cohen Bros. 

FLORIDA, > oe a & . Dim. 

al C. Thomas, Tampa Hardware Co.; 
L. A. Thayer, Tampa Hdw. Co. 

GEORGIA, Atlanta—Atlanta A. C. M. Pres., 
Wm. I. Percy, Dobbs & Wey Company, 
Sec., C. L. Williamson, 305 Chamber of 
Commerce Bldg. 

cach Augusta—Augusta A. C. M. 


Pres., 
Daniels, Stovall-Daniels 


Company ; 
Th R, A. Heath, Heath, Bolster & Turner. 

GEORGIA, Macon—Macon A. C. M. Pres., J. 
T. McGehee, Macon Paper Co.; Sec., J. 
Tom Dent, S. R. Jaques & Tinsley Co.; 
Mgr., A. F. McGhee, Room 5, Jaques Bldg. 

GEORGIA, Savannah—Savannah A. C. M. 
Pres., Ss. Mohr, L. Mohr & Sons; Sec., 
F. P. Colquitt, 35 Barnard St. 

IDAHO, Boise—Boise A. C. M., Ltd. Pres., 
C. W. Dirks, Falk Wholesale Co.; Ses., 

J. A. Dirks, 216-218 Boise City National 
Bank Bidg. 

ILLINOIS, Chicago—Chicago A. C. M. Pres., 
R. G. Elliott, Jaques Manufacturing Co.; 
Sec., J. F. O'Keefe, 10 South La Salle St. 

ILLINOIS, Decatur—Decatur A. C. M. Pres., 
me Doyle, Elliott Commission Co. ; Sec., 
R. L. Smith, Decatur Gro. Co. 

ILLINOIS, Galesburg—Galesburg A. C. M. 
Pres., James E. Marks, Weinberg Bros. ; 
Sec., J. Willis Peterson, Galesburg Cham- 
ber of Commerce. 

ILLINOIS, Peoria—Peoria A. C. M.  Pres., 
Carl F. Harsch, The Central National Bank 
of Peoria; Sec., H. F. Sehmer, 229 So. 
Jefferson Ave. 

ILLINOIS, Quincy—Quincy A. C. M. Pres., 
E. S. Thomas, Collins Plow Co.; Sec., 
Frank Rothgeb, Quincy Confectionery Co. 

ILLINOIS, Springfield—Springfield A. C. M. 


Pres., Robt. Patton Jar ~an-Bode Co.; 
See., Johm B. Midden, Smith LaFayette 
@ro. Co. 






Association 


of Credit Men. 


INDIANA, Evansville—Evansville A. C. M. 
Pres., E. K. Scherer, Evansville Metal Bed 
Co.; Sec., H. W. Voss, 108 S. 4th St.; Asst. 
Sec., C. Howard Saberton, 108 S. 4th St. 

INDIANA, Ft. Wayne—Ft. Wayne A. C. M. 
Pres., Walter Close, S. Freiburger & Bro. 
bid. Sec., Arthur W. Parry, 611 Shoaff 

] 

INDIANA, Indianapolis—Indianapolis A. C. M, 
Pres., John Rugenstein, The  In- 
dianapolis News; Sec., K. E. Smith, 212 
Chamber of Commerce Bldg. 

INDIANA, South Bend—South Bend A. C. M. 
Pres., J. C. Locke, Mishawaka Woolen Co., 
Mishawaka, Ind.; Sec., H. A. Smith, South 
Bend Lathe Works. 

INDIANA, Terre Haute—Terre Haute A. C. 
M. Pres., Harry Dickey, Highland Iron & 
Steel Co.; Sec., Chas. E. Parker, Samuel 
Frank & Sons, 314 No. 14th St. 

IOWA, Burlington—Burlington A. C. M. Pres., 
E. G. Koonz, John Blaul’s Sons Co.; Sec., 
J. &. Jamison, Parsons Block. 

IOWA, Cedar Rapids—Cedar Rapids A. C. M. 
Pres., F. G. Kellogg, Morris Sanford Co.; 
Sec., C. F. Luberger, 504 Mullin Bldg. 

IOWA, Davenport—Davenport A. C. M. Pres., 
Fred L. Ray, Crescent Macaroni & Cracker 
Co.; Sec., H. B. Betty, 401 Putnam Bldg. 

IOWA, Des Moines—Des Moines A. C. M. 
Pres., Wm. W. Naish, Hippee States Co.; 
Sec., Don E. Neiman, 820-824 Fleming 
Bldg. 

IOWA, Ottumwa—Ottumwa A. C. M. 
E. V. Pollock, J. W. Edgerly & Co.; 
Wm. A. Hunt, Suite 3, Phoenix Trust Bide 

IOWA, Sioux City—Sioux City A. C. M. Pres., 
L. Motz, Armour & Company; Sec., John 
Bohm, Sioux City Iron Company; Asst. 
Sec., Joe Garretson, 601 Trimble Bldg. 

oe Waterloo—Waterloo A. C. M.  Pres., 

H. O. Barton, Cutler Hdw. Co.; Sec., G. 
B. Worthen, 412 L. & J. Bldg. 

KANSAS, Wichita—Wichita ‘A. & B. Bee. 
Marvin F. Whitlow, Jett & Wood W. G. 
Co.; Sec., Harry A. Smith, Johnston Lari- 
mer Dry Goods Co.; Asst. Sec., _ - 
Garrison, 901-4 First Nat. Bank Bidg. 

KENTUCKY, Lexington—Lexington A. C. M. 
Pres., A. B. Bleidt, C. S. Brent Seed Co.; 
Sec., John D. Allen, 412 Fayette National 
Bank Bldg. 

KENTUCKY, Louisville—Louisville A. C. M. 
Pres., Peyton B. Bethel, Falls City Cloth- 
ing a Acting Secretary, Chas. Fitzgerald, 
45 U. Trust Co. Bldg. 

LOUISIANA, New Orleans—New Orleans A. 


M. Pres., S. G. Steiner, Parke Davis 
& Co.; Sec., T. J. Bartlette, 608 Louisiana 
Bank Bldg. 


MARYLAND, Baltimore—Baltimore A. C. M. 
Pres., Henry E. Treide, Treide & Sons; 
Sec., Ira L. Morningstar, 100 Hopkins PI. 

MASSACHUSETTS, Boston—Boston A. C. 
M. Pres., Edward P. Tuttle, Atlas Shoe 
Co. ; Sec., Herbert A. Whiting, 136 Fed- 


eral St. 

MASSACHUSETTS, Springfield — Western 
Massachusetts A. C. M. Pres., Stanley S. 
Shepard, Try Me Mfg. Co., Westfield, 
Mass.; Sec.-Treas., Fred H. Rich, 48 Con- 
verse St., Longmeadow, Mass. 


MASSACHUSETTS, Worcester—Worcester A. 
C. M.  Pres., Frederick Lines, Matthews 
Manufacturing Co.; Sec., Roland C. Finley, 
Box 58. 

MICHIGAN, Detroit—Detroit A. C. M. Pres- 
Murray D. Wasson, Parke, Davis & Co.; 
Sec., O. A. Montgomery, 2012 First Natl. 


Bank Bldg 

MICHIGAN, Grand Rapids—Grand Rapids A. 
Cc. Pres., S. Owen Livingston, Grand 
Rapids Grinding Machine Co.; Sec., Frank 
V. Blakely, 447 Houseman Bidg. 

MICHIGAN, Kalamazoo—Kalamazoo A. C. M. 
Pres., Frank D. Fuller, Fuller & Sons 
Mfg. Co.; Sec., F. G. Dewey, Kalamazoo 
City Savings Bank. 

MICHIGAN, Lansing—Lansing A. C. Pres., 
W. M. Howland, Dudley Paper Co.; Sec., 
J. Earl Brown, 608 State Savings Bank 
Bdg. 

MICHIGAN, Saginaw—North Eastern Michi- 
gan A. C. M. Pres., W. T. Hubbard, Stand- 
ard Oil Co.; Sec., Lyle M. Clift, Bay City, 
Mich. 

MINNESOTA, Duluth—Duluth A. C. M. (Du- 
luth-Superior). Pres., -M. F. Sullivan, 

Standard Oil Co.; Sec., E. G. Robie, 415 

Lonsdale Bldg. 
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MINNESOTA, Minneapolis—Minneapolis A. C. 
Pres., Gray Warren, Federal Raww 
Bank; Sec., J. L. Brown, WwW. B&W 
Jordan Co. 
MINNESOTA, St. Paul—St. Paul A. C, y 
Pres., F. J. Jarman, Farwell, Ozmua, Kirk 
& Co.; Sec., Geo. C. Power, St. Pay! 
Electric Co. 
MISSOURI, Kansas City—Kansas City A ¢ 
M. Pres., J. E. Woodmansee, Richards & 


Conover Hardware Co.; Sec., A. E. Adam, 
315 Hall Bldg. 
MISSOURI, St. Joseph—St. Joseph A. C. y 


Pres., FE, N.° Van Horne, American Natl, 
peal: 5 is W. E. Smith, Hammond Pach 


MISSOURI, St. Louis—St. Louis A. Cy 
Pres., Stuart Campbell, Campbell Irom Co.; 
Sec., G. F. Bentrup, 510 Locust St. 

MONTANA, Billings—Billings A. C. M. Pres, 


H. EE. Reckard, Lindsay-Billings (o,: 
Sec., Raymond Hough, Box 411 Servige 
Dept., G. M. Hartman, Oliver Bldg. 


MONTANA, Butte—Butte A. C. M.  Pres., W, 
P. Wilson, Henningsen Produce Co.; ‘See, 
W. F. DuF rense, Montana Hardware Co.; 
all mail to Asst. Sec., R. E. Clawson, 16 
W. Park St. 

MONTANA, Great Falls—Northern Montam 
A. Ge M. Pres., R. E. Cunningham, Me. 
tual Oil Co., Sec., E. R. Leonard, 423 
Ford Bldg. 

MONTANA, Helena—Helena A. C. M. Pres, 
M. V. Wilson, Helena Hardware Co.; Ses, 
P. G. Shroeder, Room 9, Pittsburgh Bk. 


MONTANA, Livingston—Gallatin- Park A. C. 
M. Pres., C. W. Sweet, Montana Flor 
Mills Co.; Bozeman, Mont.; Sec., F. J 


Habein, Suite 22, Ist State Bank Bldg. 
NEBRASKA, Lincoln—Lincoln A. C. M. Pres, 
P. P. Weston, Weston Tire Co.; Sec, 
Guy C. Harris, Schwarz Paper Co. 
NEBRASKA, Omaha—The Omaha A. C Mw. 
Pres., C. F. Brinkman, U. S. National 
Bank; Sec., E. J. McManus, McCord Brady 
Co.; Mgr., W. R. Bernd, 420 Peters Trust 


Bldg. 

NEW JERSEY, Newark—North Jersey A. C. 
M. Pres., Harry W. Angevine, Hyatt Rol- 
ler Bearing Co.; Sec., W. van H. Ezermaa, 
287 Washington St. 

NEW YORK, Albany—Albany A. C. M. Pres. 
Francis B. Purdie, R. G. Dun & Co.; Se, 
L. R. Perlee, Havens Electric Co., Inc. 

NEW YORK, Buffalo—Buffalo A. C. M. Pres, 
Chas. S. Cook, American Brass Co.; See, 
Howard C. Ferrell, 1001 Mutual Life Bldg. 

NEW YORK, New York—New York A. C. M. 
Pres., H. C. Bainbridge, Jr., Chas. T. Bain- 
bridge’s Sons, Brooklyn, N. Y.; Sec., A 
H. Alexander, 320 Broadway. 

NEW YORK, Rochester—Rochester A. C. M. 
Pres., Edward Weter, Yawman & Erbe Mig. 
Co.; Sec., Eben Halley, 74 Ridgeway Ave. 

NEW YORK, Syracuse—Syracuse A. C. M. 
Pres., F. R. Fitzgerald, O. V. Tracy Co, 
N. Y.; Sec., J. L. Debes, 300 Commercial 


Bldg. 

NEW YORK, Utica—Utica A. C. M. Pres, 
George G. Moore, Kincaid & Kimball; Sec., 
Robert L. Griffiths, International Heater 


Co. 

NORTH CAROLINA, Charlotte—Charlotte A. 
C. M. Pres., L. M. Hipp, Schorn & Hipp 
Co.; Sec., Chas. H. A. Rupp, care of C. C 
Coddington’s. 

NORTH CAROLINA, Greensboro—Greensbore 
A. C. M. s—Pres., j. W. Patterson, The Pat- 
terson Co., Sec.-Treas., J. E. Murray, Caro- 
lina Wholesale Gro. Co. 

NORTH CAROLINA, Wilmington—The East 
ern Carolina A. C. Pres., L. E. Hall, 
Hall & Pearsall, Inc.; Sec., Jno. R. Murch 
ison, J. W. Murchison & Co., Mgr. Harriss 
Newman, 806 Murchison Bldg. 

NORTH CAROLINA, Winston-Salem—Wins- 
ton-Salem A. C. M. Pres., L. P. Tyree, 
care of Fletcher Bros.; Sec.-Treas., D. © 
Crutchfield, Room 110, Masonic Temple. 

NORTH DAKOTA, Fargo—Fargo A. C. M 
Pres., B. W. Manville, Dempster Mill Mfg. 
5 J. N. Jensen, care Manchester Bis- 


t Co. 
NORTH DAKOTA, Grand Forks—Grand Forks 
A. C. M. Pres, F. W. Fegan, Hote 
Decateh ; Sec., S. H. Booth, Congress Ca®- 


y Co. 

NORTH DAKOTA, Minot—Minot A. C. M. 
Pres., G. A. Huss, Piper Howe Lumber 
Co.; Sec., B. A. Balerud, care of Union 
National Bank. 

OHIO, Cincinnati—Cincinnati A. C. M. Pres, 
Geo. J. Gruen, Gruen Watch Co., Time 
Hill, Cincinnati, O.; Sec., R. M. Byland 
Citizens Nat. Bank & Trust Bldg. 

OHIO, Cleveland—Cleveland A. C. M. Pres, 
J. Davis, The Ohio Body & Blower Co.; 
Sec., D. W. Cauley, 322 Engineers’ 

OHIO, ‘Columbus—Columbus A. C. M. Pres 
E. E. Althoff, G. W. Bobb Co.; Sec., Bet 
son G. Watson, 411-420 New First National 
Bank Bldg. 

Ohio, Dayton—Dayton A. C. M. Pres. I. 
O. Brining, The Ohmer Fare Register Co; 

Sec., N. F. Nolan, 707 Schwind Bldg. 
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Portsmouth—Portsmouth A. C. M. 
ont. Pees., J. B. Wiles, Selby Shoe Co.; Sec., 
B. A. Lichner, seer. Supply Co. 

OHIO, Toledo—Toledo A. C. M. Pres., H. E. 
Brittain, Pittsburgh Plate Glass Co.; s Sec. 
George B. Cole, 723 Nicholas Bldg. 

OHIO. Youngstown—Youngstown A. C. M. 
Pres., C. A. Baird, The Youngstown Sheet 
& Tube Co.; W. C. McKain, 1105-7 
Mahoning National Bank Bldg. 

exLAHOMY Oklahoma City—Oklahoma City 
Cc. M. Pres., W. L. Weir, Ridenour 

Baker Merc. Co.; Sec.Mgr., J. G. York, 307 
Mercantile Bldg.; Asst. Sec.; ; Jack E. Mil- 
ler, 307 Mercantile Bldg. 

OKLAHOMA, Tulsa—Tulsa A. C. M. Pres., 
. A. Waldrep, 215 E. First St.; Sec., W. 
Rayson, Municipal Bldg.; Asst. Sec., J. 

C. Rayson, Municipal Bldg. 

OREGON, Portland—Portland yl C. M. Pres., 
A. C. Longshore, Northwestern National 
Bank; Sec., H. D. Marnock, Tru-Blue Bis- 
euit €o.; ; Executive Secretary, O. C. Cote, 
Pittock Block; Corresponding Secretary, P. 
Sessions, Pittock Block. 

PENNSYLVANTA. Allentown—Lehigh Valley 
A.C. M. Pres., John R. Jones, Drake & 
Co., “Easton, Pa.; Sec., J. H. J. Rein- 
hard, 402 Hunsicker Bldg. 

PENNSYLVANIA, Harrisburg—Harrisburg A. 
C. M. Pres., Jos. Claster, 119 South 2d 
St.; Sec., G. L. Pettibone, Emerson-Brunt- 
ingham Implement Co, 

PENNSYLVANIA, Johnstown—Johnstown A. 
- -. Pres., Geo. F. Lee, Lee-Strauss Co. ; 

. H. Coleman, 609 Swank Bldg. 

PENNSYLVANIA, New Castle—New Castle 

M. Pres., B. F. Moorhead, J. J. 
> “Grocery Co.; Sec., Roy M. Jamison, 
322 Safe Deposit & Trust Bldg. 

PENNSYLVANIA, Philadelphia~-Phijadelphia 
A.C. M. Pres., A. T. Rickards, H. K. 
Mulford Co.; Sec., David A. Longacre, 
1011 Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh A. 
S Pres., A. D. Sallee, Farmers De- 
posit Natl Bank; Sec., A. C. Ellis, 1213 
Chamber of Commerce Bldg. 

PENNSYLVANIA, Reading—Reading A. C. 
Pres., E. e Morris, Reading Wholesale 

Grocery Co.; Sec., Geo. W. Mayers, Kurtz 


Mayers. 

PENNSYLVANIA, Wilkes-Barre—Wilkes-Barre 
a. © wi. Pres., E. B. Carr, J. B. Case 
Biscuit Co.; Sec., Geo. H. McDonnell, 316. 
320 Miner’s Bank Bldg. 

RHODE ISLAND, Providence—Providence A. 
C. M. Pres... Andrew B. Comstock, Chand- 
ler Motors of R. I., Inc.; Sec., J. Benjamin 
Nevin, 87 Weybosset St. 

or CAROLINA, Greenville—Greenville A. 

CM. Pres., Perry Woods, Pearce, Woods 
& Co.; Sec.-Treas., j. FP. "Abernethy, Em- 


axee Bidg ig. 
= DAKOTA, Sioux Falls—Sioux Falls 
C. M. Pres, V. L. Peterson, The 
Piumbing Supply Co.; s Sec., E. P. Nettle- 
Wiles Biscuit Co. 

TENNESSEE, Chattanooga—Chattanooga A. C. 
M. H. Eagar, Prater-Palmer 
Hdw. =: ” Sec., C. R. Haemsch, Tennessee 
Furniture Corp. 

TENNESSEE, Knoxville—Knoxville A. C. M. 

M. Bonham, C. M. McClung & 
Co. ; ’Sec., F, E. Barkley, C. M. McClung & 


TERRESSER, Sg ay ~. 

Fre, C. Dean, Cole Mfg. Co.; Sec., 

Re ~ Chamber of Commerce; 

_ iss Gladys Hess, 2d Floor, 
Chamber of Commerce Bldg. 

TENNESSEE Nashville—Nashville A. C. M. 

Weaver Harris, McWhorter-Weaver 

R. E. Buckingham, 326 Stahl- 

an Bldg. ; Acct Sec., John A. Fisher, 326 


TEXAS rT {otowe & Manu- 
facturers Assn., Pres., . W. Harding, 
Amarillo Hdw. Co.; Sec., E. B. Sanders, 
Natl, Bank of Commerce. 

TEXAS, Austin—Austin A. C. M. Pres., H. 

E, Terrell, 300 San Jacinto ? Sec., Mrs. 
L. Bewley, P. O. Box 1075 

TEXAS, Beaumont—Beaumont A. ‘c. M. Pres., 

Charles L. Berly, E. L. Waeen Hardware 
Sec., R. F. Chance, P. O. Box 1031. 

TEXAS, Dallas—Dallas Wholesale Credit Men’s 

Association. Pres., S. S. Mallinson, Dallas 
per C Sec., Arch S. awe, American 
Steel & Wire Assn. of Texas 

TEXAS, El Paso—Tri-State A. ce M. Pres., 
A. A. Martin, Momsen-Dunnegan-Ryan Co.; 

t Sec., T. E. Blanchard, 622-3 Caples Bldg. 

EXAS, Fort Worth—Fort \ Worth A. C. M. 

L. E, Cunningham, American Seed 
Co.; Sec., E. G. Par er, King Candy Co. 

TEXAS, Houston—Houston A. C. M. Pres., G. 

H, ‘Stubblefield, Hogan-Alinock D. G. Co.; 
, Frederick’ W. Mozart, 315 First Na- 

tional Bank Bldg. 

XAS, Paris—Paris Wholesale A. C. M. 

Pres, W. H. P. Anderson, Paris Candy 

& Bottling Company; Sec., Maury Robin- 

son, O. L. Gregory Vinegar Co. 


Continued on page 50) 


Insurance assurance 


It is one thing to be insured—another to 
be assured that your policy carries with it 
every protection an insurance policy can 
afford. 

Policies written by the Insurance Company 
of North America have behind them a 
record of one hundred and thirty years of 
the most helpful service, complete protec- 
tion and unfailing strength. 

Consult a responsible insurance agent or 
broker if you would be assured of ade- 
quate protection against property loss on 
land or sea. And seal this assurance with 
a policy of the Insurance Company of 
North America. Any agent or broker can 
get you one. 


Insurance Company of 


North America 
Philadelphia 


“The Oldest American Fire and Marine Insurance Company” 
Capital $5,000,000 Founded 1792 


BROKERAGE AND SERVICE DEPARTMENT 
122 William Street, New York 


Fire and Casualty Department Marine Department 
122 WILLIAM ST., NEW YORK 56 BEAVER ST., NEW YORK 


The Insurance Company of North America and the Indemnity In- 
surance Company of North America write practically every form of 
insurance except life. 


INSURANCE COMPANY OF NORTH AMERICA, «Dept. zs” 
THIRD AND WALNUT STREETS, PHILADELPHIA 


Send me full information regarding the following forms of 


insurance 






























































A FOG OF WORDS 


Every successful credit man is 

eat believer in the force of IDEAS. 
Fo get at the ideas which are likely to 
be of constructive assistance to him 
in his work he devotes a portion of his 
valuable time to the reading of BUSI- 
NESS MAGAZINES. 


But the ideas he is seeking are scat- 
tered through pages and pages of over 
150 different business magazines. They 
are in a fog of words—through all of 
which no business man can possibly 
grope. 

The ideas of greatest value to him are 
as likely to be in the magazines he does 
not read, as in those which he does. 


LEFAX 


Monthly Digest of 150 
Business Magazines 


Contains the constructive ideas on 
credits, accounting, finance, manage- 
ment, etc., published in 150 different 
business magazines. We digest all 
magazines that have any merit, we 
choose the most constructive ideas, 
condense them, and publish them in 
LEFAX. 


We crystallize IDEAS—from out of 
a fog of words, 


LEFAX is published so that articles 
of interest may be cut out without de- 
stroying any other article, and either 
inserted in a pocket loose leaf memo 
book or filed away already classified. 
It is a pocket sized magazine. It is 
ideal for the man who is always busy. 
READ LEFAX— 


TO READ EFFICIENTLY 


LEFAX, INC., 

123 S. 9th St., Phila., Pa. 
Gentlemen: 

Please enter my name on your sub- 
scription list. It is understood that 
you will send me bill for $3.00, but if 
I am not satisfied with the first copy 
I may cancel subscription and will 
owe you nothing. 


Man to Man 


Dear Mr. Credit Man: 

To me has suddenly fallen the re- 
sponsibility of directing a campaign 
for membership to bring our quota next 
June ahead of last year. 

I am now fully alive to the tremen- 
dous issue involved; what it would 
mean to the National Association of 
Credit Men to go through such a year 
as this without a loss in membership. 
It can be done—but only with your 
help! 

I want you to know that I am making 
the fight of my life to put it over, and 
I appeal to you as man to man, through 
your interest in this Organization, to 
make victory possible. 

Your contribution, if only of one 
member, would be large. I hope that 
I will be indebted to you for this as- 
sistance, and that I can in some way 
repay you. 

Very sincerely, 
E. G. BRIC. 
P. S. Will you send the coupon below 
to E. G. Bric, Natl. Assn. of Credit Men, 
41 Park Row, N. Y.? 


Dear Mr. Bric: 

I realize that, after all it is the 
members of our great Association who 
have got to put over the Membership 
Campaign. 

I therefore make you a personal prom- 
ise that I will do my best to sign 
up a new member within the next ten 
days. More power to you! 

Name 
Address 





The Credit Index 
By Jean LeBlanc 


‘THE Advisory Committee on Re- 
search of the National Associa- 
tion of Credit Men, at its last meet- 
ing, held in the National Office, con- 
sidered in detail the Huntington 
Credit Index and its possibilities. 
The members voted unanimously to 
suggest a thorough test of the index 
on a larger scale than had yet been 
made by the Huntington Association 
of Credit Men. The Research De- 
partment was later authorized by 
National Sec.-Treas. Tregoe to make 
such a test. The co-operation of 
several Credit Interchange Bureaus 
was solicited. Already Atlanta, De- 
troit dnd Wichita have promised to 
send in to the Research Department 
at the national office a copy of every 
interchange report cleared. 

The Research Department will 
compute the credit index for all these 
bureaus week by week for several 
months and in addition will compute 
a series of trade indices. The study 
that will be made of these inter- 
change reports in this test should 
show conclusively to what extent the 
Huntington Credit Index is a sound 
credit barometer and whether its ex- 
tension is feasible. 

The Committee that suggested the 
test is composed of some of the best 
known business research men in the 
country: Professor Melvin T. Cope- 
land, Bureau of Business Research, 
Harvard University; W. B. Fish, 
Printz-Biederman Co., Cleveland; 
Lawrence K. Frank, New School for 
Social Research; Dr. Lewis H. 
Haney, N. Y. University Bureau of 
Business Research; C. C. Henking, 
Croft-Stanard Co., Huntington, W. 
Va.; M. H. Howell, Chase National 
Bank, N. Y.; S. C. McConahey, 
Westinghouse ‘Air Brake Co., Pitts- 
burgh; W. H. Steiner, Federal Re- 
serve Board; Alexander Wall, Rob- 
ert Morris Associates. 





Credit Index Figures 


Huntington—Some of the members 
of the association who are not members 
of the Huntington Bureau may be inter- 
ested in seeing figures of the Index. 
Arrangements have been made with the 
Lexington, Ky., Bureau, whereby it will 
send in each week its index and these 
figures will also be included. It is 
hoped that eventually all Bureaus will 
keep an Index so that it will be 
national, says the March bulletin of the 
Huntington association. 

The following figures are the weekly 


average for four weeks ending March 1: 
Bank Transactions: 
Huntington Clearing House Association 
$4,001,000. 
Huntington Clearing House Association Index 
Number 40.01 
Credit Bureau: 


Number of Experiences (Ledger) 2,226 
Total Amount Cleared $353,826 
Amount Due and Past Due 180,853 
Amount Not Due (Liquid Rc’bles) 172,973 
Credit Index Number 48.88 


THE CREDIT MONTRIy 


A REMARKABLE BOOK~— 


is the MODERN BUSINESS (y. 
CLOPEDIA. Contains over 15,0 
definitions of accounting, banki 
commercial, economic, export, finap. 
cial terms, including 3,000 gener 
and stock ticker abbreviations, Cop. 
plete business education in one yo. 
ume. Serves faithfully. Saves fog, 
You need it. Sent prepaid $4. Money. 
back guarantee. Order yours NOW! 
MODERN BUSINESS PUB. CO, 

4p 1369 Broadway, New York City 





Directory of Officers 


(Continued from page 49) 

TEXAS, San Antonio—San Antonio A. C, 4 
Pres. , Arthur Storms, Pioneer Flour Milly; 
Sec., M. Hart, City National Bank: 
Mer., Henry A. Hirshberg, Chamber ¢ 
Commerce, 313 Alamo National Bank B 

TEXAS, Waco—Waco A. C. Pres., D. 
McGlasson, The V. Squeute Co. ; Sec., L 
F. Clark, Armour & C 

TEXAS, Wichita Falls—W ichita Falls A, C, 


Pres., J. W. Hunt, Wichita Mill & Elen. 
tor Co.; Sec. -Mgr., John W. Thomas, & 
City Natl. Bank Bldg. 


UTAH, Salt Lake City—Inter-Mountain A, ¢ 
M. Pres., F. S. Walden, Strevell-Patterso: 
Hardware Co.; Sec., G. N. Nichols, Sat 
Lake Hdw. Co.; Asst. Sec., Walter Wright, 
1411 Walker Natl. Bank Bldg. 

VIRGINIA-TENNESSEE, Bristol—Bristd 4 
ae ee A a Hayworth, Bristol 
oy Co.; Sec., Geo. D. Helms, Gibson 


andy Co. 
VIRGINIA. Lynchburg—Lynchburg A CM. 
Pres., W. Ward Hill, Hill Buggy & Wagon 
Co.s Sec, R. T. Clark, 


care Lynchburg 
Adjustment Bureau, Lynch Bldg. 

VIRGINIA, Norfolk—Norfolk-Tidewater A. C. 
M. Pres., H. G. Barbee, Harris Woodson 
Barbee Co.; Sec., W. R. Meech, Lyon & 
Greenleaf; Gen. Megr., Shelton N. Woodard, 
221-222 Brokers Exchange Bldg. 

VIRGINIA, Richmond—Richmond A. C. M 
Pres., J. F. Wood, Richmond Dry Goods 
Co.; Sec., Jo Lane Stern, 1106 Main St 

VIRGINIA, Roanoke—Roanoke A. C. M. Pres, 

Jamison, Peerless Candy Co.; Se. 
Treas., R. M. Winborne, Roanoke Grocery 
& Milling Co. 

WASHINGTON, Seattle—Seattle A. C. & 
Pres., C. P. King, Seattle Hardware Co; 
Sec., E. B. Genung, 71 Columbia St. 

WASHINGTON, Spokane—Spokane Merchants’ 
Association. Pres., R. B. Patterson, Spo 
kane Dry Goods Co.; Sec., James D. Meikle, 
718 Realty Bldg.; F. A. Stolz, Asst. Se. 

WASHINGTON, Tacoma—Wholesalers’ A. G 
M. Pres., A. B. Coulter, Tacoma Paper & 
Stationery Co.; Edward B. Lung, P. 0. 
Box 1207. 

WEST VIRGINIA, pratense Graham—Biue- 
field-Graham A. C. M Pres., J. E. Wag 
ner, Graham Gro. Co., Graham, West Ve; 
ree. W. P. Ryan, Bluefield, Bakery, Blae- 


field, W. Va. 

WEST ‘VIRGINIA, Charleston—Charlestoa 4 

C. M._ Pres., ‘Aubrey D. Crummett, Vir 
inia Electric & Machine Works; Sec- 
reas., A. J. Barnhart, Room 5, Capital City 
Bank Bldg. 

WEST VIRGINIA, Clarksburg—Central_ West 
Virginia A. C. M. Pres., Lewis 4 
Williams Hdw. Co.; Sec., U. R. Hoffman, 
Union Bank Bldg. 

= ne. Bentinge ia 

M. Pres., Chas. Carder, Hunting 
~ Gat Bank; Sec., & C. Harrold, 108 
Fourth Ave. 

WEST VIRGINIA, Parkersburg—Parkersburg- 
Marietta A. C. M. Pres., Chas. W. Otte, 
Otto Brothers, Marietta, Ohio; Sec., Car 
ence E. Oesterle, Citizens National Bask, 
Marietta, Ohio. 

WEST VIRGINIA, Wheeling—Wheeling A. C 
M. Pres., Robert Lee Boyd, Bloch Bros 
Tobacco Co.; Sec., W. B. Downs, 31 Me 
Lain Bldg. 

WEST VIRGINIA, Williamson—Williamson A. 
C. M. Pres., Geo. W. Bishop, Williamson 

Supply Co.; Sec. -Treas., John J. Hyatt, At 

WISCONSIN, "teed du Lac—Fond du Lac A 

M. Pres., F. A. Boyd, Commercial - 
Bark; Sec., ‘A. 'P. Baker, Commercial 
Bank Bldg., Room 9. 

WISCONSIN, Green Bay—Wholesale Credit 
Men’s Association of Green Bay. ’ 
W. G. Grimmer, Joannes Bros. Co.; 
Cris B. Dockry, Kellogg Nat. Bank Bldg 

WISCONSIN, Milwaukee—Milwaukee A. 


=. Pres., Gordon M. Day, Bergwell Ce; 
ames G. Romer, 605 Mayer ” 
WISCONS IN, Oshkosh—Oshkosh A. C. 


Pres., Robert P. Boardman, Oshkosh Sav 
ings & Trust Co.; Sec., Chas. Breos, 
Rooms 21-22, 76 Main St. 
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Adjustment Bureaus 


Directory of Bureaus Conducted by Local Associations of 
Credit Men 


Are you making /ull use of your local Adjustment 
Bureau? 

There is no more important principle in modern 
eredit work than the friendly adjustment of the af- 
fairs of honest merchants who are in temporary dif- 
ficulties. 

Adjustment saves time and money and prevents 
the destruction of retail business. 

Cc. H. Woodworth, Manager of the Adjustment Bu- 
reaus, National Association of Credit Men, 41 Park 
Row, N. Y., will be glad to hear from any member 
who is still in doubt as to the value of the adjust- 
ment principle. He would also like to hear from any 
members interested in the formation of a local Ad- 
justment Bureau, where none is already established. 


ARKANSAS, Helena, W. C. French, Megr., care Lewis Mill Supply 
Co. O. V. Luke, Chairman, care McRae Wholesale Hardware Co. 

CALIFORNIA, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 

CALIFORNIA, San Diego, Carl O. Retsloff, Mgr., 573 Spreckels Bldg. 
Carl O. Retsloff, Chairman. 

*CALIFORNIA, San Francisco, G. W. Brainard, Secy., Board of Trade 
of San Francisco, 444 Market St. 

COLORADO, Pueblo, F. L. Taylor, Mgr., 747 Thatcher Bldg. 

DISTRICT OF COLUMBIA, Washington, R. Preston Shealey, Sec’y. 
and Mgr., 727 Colorado Bldg. 

FLORIDA, Jacksonville, Jacksonville Adjustment and Credit Inter- 
change Bureaus, Brown, Mgr., 301 Law Exchange Bldg. 
M. S. Pollak, Chairman, care Benedict-Pollak Co. 

FLORIDA, Tampa, S. B. Owen, Mgr., 5 Roberts Bldg. W. C. Thomas 
Chairman, care Tampa, Hardware Co. 

GEORGIA, Atlanta, R. Y. Barrett, Mgr., 304 Chamber of Commerce 
Bldg. Robert E. Harvey, Chairman, care Silas W. Davis & Co. 

GEORGIA, Augusta, W. B. Oliver, Mgr., 6 Campbell Bldg. Milledge 
Murphey, Chairman, care Murphey & Co. 

GEORGIA, Macon, A. F. McGhee, Mgr., Room 5, Jaques Bldg. C. O. 
Stone, Chairman, care Cox & Chappell Co. 

SEORGIA, Savannah, H. Oliver, Mgr., 35 Barnard St. Sigo 
Mohr, Chairman, care L. Mohr & Sons. 

IDAHO, Boise, D. J. A. Dirks, Mgr., Boise City National Bank Bldg. 
T. C. Hollingshead, Chairman. 

{LLINOIS, Chicago, M. C. Rasmussen, Mgr., 10 South La Salle St. 
D. J. Evans, Chairman, care National Lead Co., 900 W. 18th St. 

ILLINOIS, Decatur, H. S. McNulta, Mgr., 220 Milliken Bldg. 

INDIANA, Evansville, H. W. Voss, Mgr., Harry C. Dodson, Asst. Mgr., 
108 So. 4th St. A. W. Hartig, Chairman, care Hartig Plow Co. 

IOWA, Cedar Rapids, C. F. Luberger, Mgr., 504 Mullin Bldg. F. G. 
Kellogg, Chairman, care Morris Sanford Co. 

IOWA, Davenport, H. B. Betty, 401 Putnam Bldg. 

IOWA, Des Moines, Don E. Neiman, Megr., 820-824 Fleming Bldg. 
z E. Muir, Chairman, care Luthe Hardware Co., 9th and Cherry 
treets. 

{OWA, Ottumwa, Wm. A. Hunt, Mgr., Phoenix Trust Bldg. 

IOWA, Sioux City, Peter Balkema, Mgr., 601 Trimble Blk. J. K. 
Irvine, Chairman, care Knapp & Spencer Co. ; 

KANSAS, Wichita, M. E. Garrison, Mgr., 901 First Nat. Bank Bldg. 
John B. House, Chairman, care Lehmann Higginson Grocer Co. 
KENTUCKY, Lexington, John D. Allen, Mgr., 412 Fayette Bank 

Bldg. B. J. McGarry, Chairman, care W. T. Sistrunk & Co. 

KENTUCKY, Louisville, Charles A. Fitzgerald, Mgr., 45 U. S. Trust 
Bdg. Guy Lyon, Chairman, care Robinson Pettet Co., 6th & 
Main Sts. 

LOUISIANA, New Orleans, T. J. Barlette, Supt., 608 Louisiana Bldg. 
S. G. Steiner, Chairman, care Parke, Davis & Co. 

MARYLAND, Baltimore, Ira L. Morningstar, Se’y-Mgr., 100 Hopkins 
Place. H. W. Bennett, Chairman, care Rice & Hutchins Baltimore 


0. 
MASSACHUSETTS, Boston, H. A. Whiting, Secretary, 136 Federal 
St. Chas. Fletcher, Chairman, care Cumner-Jones Co., 90 Chauncy 


treet. 

MASSACHUSETTS, Worcester, Adjustment Bureau of Worcester Ass’n. 
of Credit Men. Mgr. R. C. Finley, Box 58. Chas. O. Zimmerman, 
Chairman, care Graton & Knight Mfg. Co. 

M:HIGAN, Detroit, O. A. ‘Montgomery, Mer., 2012 First Nat. Bank 
b.t*, Geo. A. Palmer, Chairman, care Farrand, Williams & Clark. 

MICHIGAN, Grand Rapids, Frank V. Blakely, ‘Sec’y and Mgr., 450 
Houseman: Bldg. John D. Karel, Chairman, Méchigan Chair 


0. 

MINNESOTA, Duluth, The Duluth Jobbers Credit Bureau, Inc., E. 
G. Robie, Mgr., 415 Lonsdale Bldg. N. A. Sedgwick, Chairman, 
care Marshall-Wells Co. 

MINNESOTA, Minneapolis, The Northwestern Jobbers Credit Bureau, 
W. A. Marin, Megr., 241 Endicott Bldg., St. Paul, Minn. C. D. 
MacLaren, care Farwell, Ozmun, Kirk & Co. 

MINNESOTA, St. Paul, The Northwestern Jobbers’ Credit Bureau. 
W. A. Marin, Mer., 241 Endicott Bldg. 

MISSOURI, Kansas City, Missouri Valley Interchange & Adjustment 
Bureau (Kansas City and St. Joseph Assns.) 3'5-21 Hall Bldg., 
A. E. Adams, Mer., 315 Hall Bdg.; E. H. Lothian, Crairman, care 
Ridenour-Baker Grocery Co. 


_ 


* Not controlled by but affiliated with San Francisco Association of 
Credit Men. 


MISSOURI, St. Louis, G. F. Bentrup, Mgr., 510 Locust St., S. A. 
Humphrey, Chairman, care Dr. L. D LeGear Medicine Co., 4164 
Beck Ave. 

MONTANA, Billings, Raymond Hough, Mer., P. O. Box 411. W. W. 
Beeman, Chairman, Box 1313. 

MONTANA, Great Falls, Northern Montana Association of Credit 
Men, E. R. Leonard, Mgr., 422 Ford Bldg. W. M. Fergus, Chair- 
man, care Ryan Mercantile Co. 

MONTANA, Helena, P. G. Shroeder, Mgr., Room 9, Pittsburgh Bld. 
M. V. Wilson, Chairman, care Helena Hardware Co. 

MONTANA, Livingston, Gallatin Park Association of Credit Men, F. 
J. Habein, Mgr., 15 First State Bank Bldg. John A. Lovelace, 
Chairman, Bozeman, Montana. 

NEBRASKA, Lincoln—Same as Omaha. G. L. Richmond, Chairman, 
care J. C. Ridenour Co. 

NEBRASKA, Omaha, W. R. Bernd, Mgr., 420 Peters Trust Bldg. 

NEW _ JERSEY, Newark, North Jersey Assoociation of Credit Men, 
W. van H. Ezerman, Mgr., 287 Washington St. Matthias Ludlow, 
Chairman, care Ludlow & Squier, 97 Market St. 

NEW YORK, Buffalo, W. B. Grandson, Mgr., 1001 Mutual Life Bldg. 
Emil Wohler, Chairman, care Harvey Seed Co. 

NORTH CAROLINA, Wilmington, The Eastern Carolina Association of 
Credit Men, Harris Newman, Mgr., 806 Murchison Bldg. 

OHIO, Cinciinnati, R. M. Byland, Secretary, Citizens National Bank 
and Trust Bldg. L. J. Bradford, Chairman, care The Lunkenheimer 


Co. 

OHIO, Cleveland, D. W. Cauley, Mgr., 322 Engineers’ Bldg. J. W. 
Meriam, Chairman, care The Lincoln Electric Co. 

OHIO, Columbus, B. G. Watson, Megr., 411 The New First National 
Bank Bldg. Manch J. Wallace, Chairman, care Columbus Mer- 
chandise Co. 

OHIO, Dayton, Dayton Assocoiation of Credit Men. A. C. Shelton, 
Mgr. Doyle H. Leffel, Asst. Mgr., 709 Schwind Bldg. F. O. 
Pansing, Chairman, care The Delco Light Co. 

OHIO, Toledo, Geo. B. Cole, Mgr., 723 Nicholas Bldg. H. T. Fulton,‘ 
Chairman, care The Blodgett-Beckley Co. 

OHIO, Youngstown, W. C. McKain, Mgr., 1105 Mahoning Bank Bldg. 
R. E. Blair, Chairman, care The Fitch Co. 

OKLAHOMA, Oklahoma City, J. G. York, Megr., 305 Mercantile 
Bldg. Carl F. Wiedmann, Chairman, care Collins-Dietz-Morris Ce. 

OKLAHOMA, Tulsa, W. A. Rayson, Mgr., Municipal Bldg. A. K. 
Dawson, care Dawson Produce Co. 

OREGON, Portland, O. A. Cote, Mgr., 641 Pittock Blk. H. D. Mar- 
nock, Tru-Blu Biscuit Co. 

PENNSYLVANIA, Allentown, Lehigh Valley Association of Credit 
Men, J. H. J. Reinhard, Mgr., Hunsicker Bldg. Geo. T. Haskell, 
Chairman, care Peoples Trust Co., Bethlehem, Penna. 

PENNSYLVANIA, Johnstown, R. H. Coleman, Megr., Box 905. W. 
H. Sanner, Chairman, care F. S. Love Mfg. Co. 

PENNSYLVANIA, New Castle, Roy M. Jamison, Mgr., 332 Safe De- 


posit & Trust Co. Bldg.. W. F. Moody, Chairman, care G. W. 
Moody & Son 


PENNSYLVANIA, Philadelphia, David A. Longacre, Mgr., Room ~ 


1011 Chestnut St. E. A. Evans, Chairman, care Wm, 
Lloyd Co., Commercial Trust Bldg. 

PENNSYLVANIA, Pittsburgh, A. C. Ellis, Mgr., 1213 Chamber of 
Commerce Bldg., Elliott Frederick, Asst. Mgr. F. M. Weikal, 
Chairman, care A. J. Logan Co. 

RHODE ISLAND, Providence, Mgr., J. Benjamin Nevin, Commis- 
sioner, 87 Weybosset St., Room 32A. R. S. Potter, Chairman, 
Pawtucket Sask & Blind Co., Pawtucket, R. I. 

TENNESSEE, Chattanooga, McCallum, Megr., Hamilton Na- 
tional Bank Bldg. John Stagmaier, Chairman, care Stagmaier & Co. 

TENNESSEE, Knoxville, H. M. Barnett, Mgr., 620 Holston National 
Bank Bldg. W. M. Bonham, Chairman, care C. M. McClung & Co. 

TENNESSEE, Memphis, E. N. Dletier, Mgr., Chamber of Commerce 


Bldg. 

TENNESSEE, Nashville, Chas. H. Warwick, Megr., 805 Stahiman Bldg. 
Green Benton, Chairman, care J. S. Reeves & Co. 

TEXAS, Austin, Mrs. R. L. Bewley, Mgr., 235 Austin National Bank 
Bldg. 

TEXAS, El Paso, T. E. Blanchard, Mgr., 622-3 Caples Bldg. 

TEXAS, Houston, Houston Association of Credit Men, Inc., Charles 
DeSola, Magr., 315-316: First National Bank Bdg:. W. Ed. Alexander, 
Chairman, The Texas Co. 

TEXAS, San Antonio, Henry A. Hirshberg, Mgr., 313 Alamo Nat. Bank 
Bldg. Jake Wolff, Chairman, care J. Oppenheimer & Co. 

UTAH, Salt Lake City, Inter Mountain Association of Credit Men, 
Walter Wright, Mer., 1411 Walker Bank Bldg. Robert Peel, Chair- 
man, care Symus-Utah Grocer Co. 

VIRGINIA, Lynchburg, Mrs. M. A. Blair, Asst. Mgr., 405 Lynch Bldg. 

VIRGINIA, Norfolk, Shelton N. Woodward, Mgr., 221-222 Brokers Ex- 
change Bldg.; A. J. Clay, Chairman, care Southern Distributing Ce. 

VIRGINIA, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance 
Bldg. H. S. Binswanger, Chairman, care Binswanger & Co. 

WASHINGTON, Seattle, Seattle Merchants’ Association, H. S. Gaunce, 
Secy-Treas., Railway Exchange Bldg. , 

WASHINGTON, Spokane, Spokane Merchants’ Association, J. BD. 
Meikle, Mer., 718 Realty Bldg. ra 

WASHINGTON, Tacoma, Whoesalers’ Association of Tacoma, W. W. 
Keyes, Attorney and Mgr., 802 Tacoma Bldg. , ; 

WEST VIRGINIA, Clarksburg, Central W. Va. Credit and Adjustment 
Bureau, U. R. Hoffman, Megr., 410 Union Bank Bldg. S. L. White, 
Chairman, care Clarksburg Drug Co. : 

WEST VIRGINIA, Huntington, Tri-State Cred. and Adjustment Bureau, 
E. V. Townshend, Mgr., 1026 Fourth Ave. John E. Novell, Chair- 
man, 1026 Fourth Ave. . 

WISCONSIN, Green Bay, Chris. B. Dockry, Kellogg National Bank 
Bldg. John Rose, Chairman, care Kellogg National Bank. 

WISCONSIN, Milwaukee, J. H. Marshultz, Mer., 1115 Wells Bldg. 
J. G. Kissinger, Chairman, care Rauser,, Leavens & Kissinger. 

WISCONSIN, Oshkosh, Chas. D. Breon, Mgr., Rooms 21 and 22, 
76 Main St. D. E. Brown, care Gould Manufacturing Co. 
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In The Credit Man’s Equipment— \}-— 
“SOME STUDY OF ECONOMICS is at once a practical necessity and a moral ob- 
ligation.” 'To whom can these words apply with more force than to the business man? 
And to what business man are they more directly applicable than to the credit man? A 
credit man may achieve a certain measure of success without a proper equipment of 
economic knowledge, but if he does, he has to take a good many chances; and with VOL. X 


respect to some of the broader and more fundamental phases of his responsibility he is 


bound to feel himself stumbling along in the dark. 















Economics is defined as the “‘science of business.”” It examines 


“I hope to take all the courses familiar facts and experiences from a new point of view. “But,” 
which the National Institute of 
Credit sees fit to adopt. Eco- 


nomics has not only been interest- 


you say, “if I am to be a successful business man, won't expe- 
rience do more for me than any study would?”’ Not quite! The 
ion and tentnadive tat bes baled lessons of experience are confined to our own experience, and this 
me to solve daily problems in my is not enough. Broad study alone will give the basis for under- 


work.” —W. G. M. Philadel- standing the economic mechanism as a whole. 
phia, Pa. 





One of the Ptolemies became impatient with the intricacies of 











few « 

Geometry and had to be told that “There is no royal road to saan 

This is what ene member of the Phile- Geometry.” To learn geometry even kings have to study. There — 
delphia chapter says of the N. I. C. cor- is likewise no broad, easy highway to Economics. whole 
respondence work. aed b 
toad ab 

It she 

But Economics need not be approached as a dry- E. E. Agger, of the Columbia Univ. Economics - we 
as-dust, theoretical science. A\s it is handled in the Dept., has arranged a readable and suggestive set of ry i 
N. I. C. correspondence course it becomes a topic of material to accompany the text. If there is no royal time y 
k Dh tesiitineteiens: Mindat tes road to Economics, there is at least a very pleasant next ye 
eee “— . - and direct one, with lots of things to see and learn its pos: 
especially for the practical business man. Professor along the way! ies 







The Course in Basic Economics Is One Requirement for the Institute Certificates 
and the Titles of Fellow and Associate of the N. I. C. 








The coupon below will bring complete information regarding this course. It costs just 2c to send it in 





National Institute of Credit 
Course in Basic of the National Association of Credit Men Credits and 
a (John Whyte, Ph.D., Director) 
41 Park Row, New York 


aes obligation on my part, you may send me full information on the N. I. C. Correspondence Course in ECONOMICS. 
eck here: _; 
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Also tell me about the N. I. C. Correspondence Course in CREDITS AND COLLECTIONS. Check here: 0 


Send me information about the full requirements for the degrees of Associate and Fellow of the National Institute of Credit. 
Check here: 0 





Please print name 


Address 


